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THE MONEY MARKET. 


es ” THe upward movement in rates has made further and a 
A O l [ Z VY O} V1 S more decided progress during the past week, the present . 
quotation of 1é to 1} per cent. for best three months’ bills 
being about 3 per cent. higher than when we last wrote. } 
This advance has been stimulated by the new issue of if 
RECEIVED Treasury bills, and the movement of mcney in connection 
with the issue of the new Egyptian loan has also had 
some influence. Apart, however, from these causes, the ; 

TaE market has inclined, and still inclines, to greater firmness. - 

Partly owing to withdrawals of gold for Ireland to 

strengthen ‘the banks there, fand partly because of the 
H I G H E S T A W A R D expansion of the note and coin circulation, consequent upon : 
the harvest and holiday requirements, the reserve of the 5 
Bank of England has been reduced to 15,900,000. This 


Over all other Mineral Waters , Natural is, of course, avery large reserve, and more than amplefor all j 
Artific; requirements. Still, the point has now been reached when 
or Artificial. the effect of any foreign withdrawals of gold would be much q 


more pronounced than they have hitherto been, and there is 
reason te expect that withdrawals will be made for Egypt, 
at all events, and possibly for other quarters as well. It 

has to be remembered, also, that, —— the a 

“ : . . ,- | ment has added largely to the value of Treasury bills, i 
ee nena ry has not yet hechaned to the full extent indicated in the 
Budget, in which the additional amount to be raised is 
set down at 4,000,000/; and as from the Treasury returns 
it appears that the expenditure is at present on a more 
than usually large scale, a further addition to the amount 


Table Waters. Its numerous competitors appear to have, 





one after another, fallen away.” 
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vernment bills afloat may be found necessary. 
oo wo therefore, the probabilities seem still to be 
in favour of a slow improvement in rates. 

From the following statement it will be seen that the 
foreign exchanges have become slightly more favourable 
to us, and for the time being the continental demand for 
gold has subsided :— 
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THE INDIAN BUDGET. 


Want of knowledge has never prevented Lord Randolph 
Churchill from dogmatising upon any subject. On the 
contrary, the denser his ignorance the more dogmatic he 
becomes ; and of this he gave a fresh proof in his speech 
on the Indian Budget. That he commenced by a modest 
appeal to the indulgence of the House. ‘“‘ The question of 
Indian finance,” said Lord Randolph, “is a very large one, 
a very complicated, and a very difficult one. To under- 
stand it thoroughly would require the assiduous attention 
of many years, and the Committee is aware that I have 
not had more than six weeks at the outside in which to 
acquaint myself with the financial cireumstances of the 
ear, and during those six weeks my attention has had to 
given to other questions besides those of Indian finance.”’ 
But with characteristic audacity, almost as soon as he had 
delivered himself of this sensible avowal, he proceeded to 
launch out into wholesale condemnation of the financial 
policy of the late Government. “I declare,” he said, 
“that I endeavoured to contemplate the action of 
the late Government of India without any party 
assion at all. £ found in it not one redeeming 
eature. It was so clumsily, so stupidly handled, 
that progress has been thrown back almost for a 
generation ; and having to place these results before the 
House of Commons in the practical matter-of-fact form 
of figures and finance, I disown and repudiate on behalf of 
the present Government all responsibility of any sort or 
kind for that policy, and I hold up the Viceroyalty and 
the Government responsible for it, to the censure and the 
condemnation of the British and Indian people.”: For a six 
weeks’ student of Indian affairs, who in his own confession 
has not yet quite mastered the rudiments of his subject, 
this is not bad. “Iam aware,” he says, “that as yet I 
know next to nothing about the matter, but all the same, I 
have no hesitation in affirming that the experts who have 
been dealing with it are a set of stupid blunderers, that all 
they have done has been wrong, and that they ought to 
be denounced as public malefactors.”” The impudent conceit 
of this kind of talk is quite in Lord Randolph’s usual vein 
and the public know by this time what weight to attach to 
such vapouring. Neither Lord Ripon nor the late Govern- 
ment will be one penny the worse for it. Yet it is 
mischievous talk all the same. It drops into the arena 
of party strife the affairs of India, which fit has always 
been the aim of statesmen to keep out of the heated 
atmosphere of home polities. It will tend also to prevent 
that harmonious action in regard to our Afghan policy 
which wise men on both sides of the House have been 
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striving to secure, and it may not be long before th® 
Gomemiels has cause to regret that Lord Randolph 
Churchill did not put a rein upon his tongue. 


In so far as he confined himself to an exposition of 
the Budget, Lord Randolph Churchill’s statement was 
sufficiently clear,and concise, It will be remembered that 
in the original Budget for the current year the revenue 
was set down at 72,090,000/, and the expenditure at 
71,582,0001, thus showing an estimated surplus of 508,0001. 
This Budget, however, the Afghan difficulty has completely 
upset. The war preparations which the advance of the 
Russian troops necessitated have caused a large additional 
expenditure, and the result is, that the estimate of the 
year’s outlay has had to be increased by 4,963,000/, the 
additions being as follows :— 


Additional expenditure on transport rations, forage, and 
clothing 

Additional expenditure on ordinance 

Additional expenditure on frontier railways 

Extra subsidy to the Ameer 

Discount on loan of 3,000,000/ raised in England 

Charge on account of telegraph cable in the Persian Gulf 

Extra charge on revenue owing to abnormally large 
opium crop 


600,000 


The increased charge on account of opium is really a 
blessing in disguise. . It means that the crop being excep- 
tionally large, the Government have been put to 
additional expense in gathering it in and preparing it ; but 
of course, it bes secured by this outlay a large extra stock 
of the drug, by which it will gain greatly in future 
years. This method of treating the opium revenues is, as 
we have before said, a somewhat dubious one. It is quite 
right that the Government should seek to equalise their 
opium sales, but if the revenue is to be equalised by being 
distributed over a series of years, so ought also the 
expenditure. This, however, isonly in passing. Return- 
ing to the Budget, it is to be noted that against the in- 
creased charges some economies in expenditure have to be 
set. The outlay on public works has been reduced by 
700,0002, the expenditure of the Provincial Government has 
been cut down by 643,000/; and the Indian Government 
expects by various curtailments to effect a saving of 
454,0007, and owing to a diminution in the amount of 
the drawings of the Secretary of State, the loss on exchange 
will, it is calculated, be reduced by about 400,000/. The 
two first of these items are of the nature of a saving in 
capital expenditure, but the two last come to the benefit 
of the outlay from revenue, and the 854,0001 to which 
they amount are a set off against the 4,963,000] of 
additional charges, making the net increase 4,109,0001. 
Then on the revenue side of the account, the income has 
beeu increased by 500,000/, as it is now calculated that the 
railway receipts were underestimated to that extent, and 
the Budget as amended now stands thus :— 

£ 
Expenditure—Original estimate 71,585 

Net addition is phate Lee aee 
Revenue—Original estimate 72,090,000 an ae 

Estimated increase of railway receipts .., 500,000 


£ 


72,590,000 

Deficit "3,101,000 

For this deficit practically no provision has been made 
one-half of it having been taken out of the Government 
balances, which must be reconstituted sooner or later 
while the remainder is carried forward to next year. 
Than this probably no better arrangement could be made. 
as the taxation of a country like India has to be handled 
delicately, and when the lan of taxation for the year 
is once fixed, it is best, if possible, to leave it undisturbed 
But it is evident that next year important fiscal changes 
must be made. It is not only that this year’s deficit must 
be provided for, but the new policy of national defence 
which the Russian advance has necessitated will, Lord 
Randolph Churchill estimates, entail a permanent increase 
of from 1,500,000/ to 2,000,000/ a year to the expenditure. 
For our part, we do not in the least doubt the power 
of India to provide for this augmented outlay. Of 
late years her finances have shown a fair degree of 
elasticity, and it is not to be supposed that the 
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ingenuity of Finance Ministers in devising new sources of 
income is exhausted. It is beyond question that the 
wealthier natives do not at present bear their fair share 
of the national burdens, and by means of an income tax, 
or in’some‘other way, they ought to be called upon to con- 
tribute more largely to the revenue. But between now 
and March next, there will be time and opportunity to 
study fully all phases of the difficult financial problem 
which the Indian Government are called upon to solve: 
Meanwhile, the first duty of the Administration is to effect 
all possible economies, and in this connection it is desir- 
able again to urge upon them the advisability of striving 
to induce private ae to take up more largely than 
it has hitherto done the work of railway construction in 
India. If that could be done, the financial position of the 
country would be immediately and materially improved.. 





THE NEW GOVERNMENT ANDSEGYPT. 


Very little definite information was extracted from the 
Government as to their policy in Egypt in the debate 
raised by Mr Labouchere on the third reading of the 
Appropriation Bill. That Sir Henry Drummond Wolff is 
going to Cairo, that he is going there vid Constantinople; 
and that the object of his mission is: to provide a way of 
escape from the internal dangers, the external insecurity, 
and the financial and administrative chaos to which Egypt 
is at present exposed, is, in substance, all that Sir Michael 
Hicks-Beach had to tell. It is possible, however, to 
discern in the necessarily ar and general declarations 
of the Chancellor of the Exchequer an indication of the 
lines upon which Lord Salisbury intends to proceed. 

The problem which confronted the new Government in 
Egypt was one of extraordinary complexity. The country 
is, and has been for three years,occupied by British troops. 
The Exchequer is bankrupt, the Administration in a state 
of chronic disorder, the population widely infected with 
disloyalty and fanaticism, and the Southern provinces in 
imminent danger of invasion. We have made ourselves 
responsible for the preservation of some form of order, for 
the maintenance of the authority of the Khedive, and for 
the defence of the frontier from the threatened incursion 
of the Mahdi’s hordes. And yet, as a melancholy experi- 
ence has abundantly proved, we have voluntarily shackled 
ourselves with conditions which have made a successful 
performance of our task impossible. We have 
elected to proceed as though a number of arti- 
ficial assumptions — some of them of a transparently 
fictitious kind—were solid and substantial realities. The 
independence of the Khedive, the trustworthiness of the 
native judiciary, the integrity and efficiency of the admin- 
istrative machinery, have all been taken for granted, 
simply because we were anxious, above all things, to 
avoid the appearance of a Protectorate. It is true that 
we have from time to time made remonstrances, instituted 
inquiries, and even drawn up schemes for the suppression 
of flagrant abuses and the remodelling of Egyptian insti- 
tutions. But all these efforts and projects, from Lord 
Dufferin’s onwards, have for every practical purpose been 
stillborn. They never got beyond the stage of benevolent 
suggestions, because they were one and all put forward 
on the express understanding that whether they were 
adopted or suggested, England was not to be regarded 
as more than an interested spectator, or at most a 
friendly adviser, and that she would neither supply the 
instruments, nor assume the responsibility for the internal 
administration of Egypt. The consequences of an experi- 
ment, which imposed on the English resident in a country 
occupied by English troops the réle of Paul have 
been what the commonsense of Europe has anticipated 
from the first. We have excited almost as much jealousy 
among other Powers interested in Egypt as would have 
been aroused if we had established a Protectorate, or 
even annexed the country outright. And yet the con- 
dition of Egypt is worse to-day than when we first went 
there, while we ourselves have squandered lives, money, 
and prestige to no purpose in the desert sands. 

Such being the circumstances, the question for the new 
Government is not what would be the ideally best settle- 
ment of our relations with Egypt, but how to escape from 

an almost desperate embroglio with the least possible 
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further risk of danger or discredit. It is impossibl 
(and this is so far fortunate) to assert for "Waeland. on 
exclusive or predominant position on the banks of the 
Nile. Prince Bismarck will not repeat the offer which 
Lord Beaconsfield is said to have refused at Berlin. The 
events of the last. three years have brouglit into bolder 
prominence than ever the network of international interests 
and rivalries in which the political situation in Egypt is 
everywhere entangled. Never have the claims of other 
Powers. to have a voice in the arrangement of her affairs 
been pushed more assiduously or with greater effect than 
during the year which has elapsed since Lord Granville 
broke up the London Conference. The first duty of the 
new Government was to give effect to the Convention 
by which the loam required to stave off bankruptcy at 
airo has been issued under the joint and several 
guarantee of the European Powers. at instrument is 
itself the most unmistakable evidence of the length to 
what ‘may be called the internationalisation of Egypt 
has been carried. It was, therefore, out of the question 
even. if Lord Salisbury were that way inclined—to start 
afresh on the footing of an independent and exclusive 
control by Great Britain of Egyptian policy. But what 
was the alternative? Clearly to adopt the suggestion 
which the German Chancellor has more than once let drop, 
and to invoke the intervention of the Sultan: It is plai 
impossible to leave Egypt in anarchy, or to govern her bya 
Committee of Powers. If we withdraw our troo 
without making provision for the future, we shall not only 
be undoing whatever small benefit our occupation has 
conferred, but we shall te leaving the door open to some 
other Power to take our place and perform the work which 
we have abandoned. There is thus a great deal to be said 
in favour of calling in the Sultan. He is in ]theory the 
sovereign of Egypt, and has in law the best title. He is 
too weak and too poor to excite serious jealousy, or to be 
capable of greatly abusing the new power which will be 
entrusted to him. And yet it is clearly to his interest to 
accept, even on onerous and restrictive conditions, a task 
which will bring him so much prestige, and reinstate him 
in the eyes of the Mahomedan f{world. J On the whole, it 
appears to us to be difficult to suggest a less objectionable 
solution of the difficulty. 


——_—_—X—X 
MR CHAMBERLAIN ON THE INCIDENCE OF 
TAXATION. 


In February last we took the trouble to correct some 
crude statements as to the incidence of taxation with 
which Mr Chamberlain had sought to tickle the ears of 
his constituents at Birmingham; and we are glad now to 
see that our labour has not altogether been thrown away. 
Speaking at Hull the other night, Mr Chamberlain virtually 
confessed that his allegations at Birmingham could not be 
supported. “On the occasion of former speeches,” he is 
reported to have said, “I have endeavoured to compare 
the proportion of taxation paid by families in different 
classes, and I admit that that may fairly be objected to, 
because the conditions of different families vary so much, 
that unless you take a very large area you may make a 
mistake.” Unfortunately, however, this confession of 
error was only the prelude to ser and more inexcus- 
able blundering than before. As it had been shown that 
Mr Chamberlain’s theories did not square with facts, he 
has it spent his time in trying to manufacture 
facts to square with his theories, and the result of his effort 
is embodied in the following passage :—“ I want, with your 
permission,” he said, “ to give you a few figures, and try 
and make an estimate of the incidence of taxation over the 
whole country and upon different classes. I take for my 
purpose the year 1883-4, because that was a year of what 
is called normal expenditure, although it included a grant 
of one million of money for the Afghan War, and a very 
large naval and military expenditure. But in that year 
the total revenue paid into the exchequer was 
87,200,0002 ; but from this has to be deducted the 
product of the Post-office and the telegraph services, 
and also of some sources of taxation which it is quite 
impossible to distribute between different classes. These 
fall upon the whole nation, and their incidence is ve 

difficult to follow. That leaves 65,400,000/ as the sum wi 
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I have assumed that the upper 
and middle classes pay the whole of the assessed taxes, the 
whole of the land tax, the whole of the income tax, the 
whole of the death duties, the whole of the wine duties, 
the whole of the game licences, and some other small 
taxes. I have assumed they pay one-third of the duties 
on spirits, beer, and tobacco, and three-fifths of the duty 
upon tea and coffee. I think that you will agree that I 
have made a very moderate estimate of what the upper and 
middle classes pay. In the first place, I believe 1 ought to 
have excluded altogether the land tax, for that is not a 
tax in the proper sense of the word. It isa State rent, 
and a very inadequate one. Well, I donot believe that the 
consumption by the upper and middle classes of dutiable 
articles is anything like so great as I have taken it to 
be. I suppose that working men occasionally receive a 
legacy, although Iam afraid not so often as I could wish ; 
but still, making a calculation on the basis I have stated, 
I. found that the upper and middle classes a 
38,200,0007 on an income which has been reckoned by 
Professor Leoni Levi to be 753 millions. That is to say, 
they pay a little—a very little—over 5 per cent. Well, 
the working classes paid 27,200,000/ per annum. That 
was upon the income reckoned by the same authority 
at 521,000,000, so that they also paid a little over 5 per 
cent. But that does not exhaust the considerations we 
have to take in view. All the political economists are 
agreed that the true principle of taxation is equality of 
the sacrifice. It is perfectly absurd to talk of equality of 
sacrifice when a great duke with 300,0007 or 400,000/ a 
year, ora capitalist with 10,000/ a year, pays in exactly 
the same proportion as a working man with 20s per week. 
At least, you must deduct from the income of these 
classes exactly what is necessary for existence. Mr Giffen, 
the most eminent of eminent statisticians, has calculated 
that 127 per head a year ought to be deducted on this 
ground. Ifyou make that correction, you would then get 
this as the net result :—Twenty-six and a-half millions of 
working people have between them an income available 
for taxation of 203 millions. Upon that the taxation which 
they pay amounts to 13} per cent. On the other hand, 
nine and a-half millions belonging to the upper and 
middle classes have an income available for taxation of 
639 millions, upon which the taxation they actually pay 
amounts to 6 per cent. So that, to put the matter in 
another way, at the present time the working classes have to 
pay upon theiravailable income more than double the rate 
which is paid by the upper and middle classes. 

We feel that we owe an apology to our readers for afflict- 
ing them by the reproduction of such a farrago of nonsense 
as this. From beginning to end it is a tissue of wild 
hypotheses and misstatements, and we venture to say 
that there is not one of the figures which Mr Chamberlain 
quotes, with perhaps the one exception of the amount of 
the year’s revenue, which, if challenged, he could show to 
be even approximately correct. To attempt to criticise 
such a mass of absurdity would be idle, but we may 
perhaps point out that, apparently, Mr Chamberlain does 
not himself understand the figures with which he is 
dealing. He does not seem to be aware that the income 
of 753, millions of pounds he ascribes to the upper 
and middle class is not their real net income at all. As 
regards the upper classes, it is the amount of the gross 
assessments to the income tax. But as everyone who has 
the most rudimentary knowledge of our fiscal arrange- 
ments is aware, great deductions have to be made from 
this gross assessment to arrive at the amount of the net 
income. If, for example, we were to take the gross 
assessment, we would reckon the rent of the farmers as 
their profit, and, similarly, we would take the gross 
rental of a house as the income of the proprietor, and the 
bad debts of a trader as a portion of his profits. Other 
similar absurdities will occur to everyone who considers 
the subject ; and while we have no belief in the accuracy 
of Professor Levi's estimates, it is due to him to say that 
he has not committed himself to such an utterly ridiculous 
calculation as that with which he is credited by Mr 
Chamberlain. In the paper from which Mr Chamberlain 
has quoted, Professor Levi distinctly stated that he has 
been dealing with gross assessment, and adds, “the net 
income of the nation is probably less than 1,000,000,0001 
per annum ;” and he further writes, “In estimating the 


which we have to deal. 
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total income of the working classes at 521,000,000/, or 
less board and lodging at 470,000,000/, the chances are 
that I have rather under than over valued all the items 
of revenue.” And if the net income of this nation is 
1,000,000,0007, and the income of the working class is 
under-estimated at 521,000,000/, it follows that the 
income of the middle and upper classes must 
be placed, not at 753,000,000/, as Mr Chamberlain 
puts it, but at 479,000,000/. Here, then, is an initial 
error in Mr Chamberlain’s calculation of 274,000,0001, 
which completely vitiates his whole statement, 
and it would be easy to show that in other respects 
his speculative figures are utterly fallacious. Yet 
it is upon this basis of falsities and pure assumption that 
Mr Chamberlain founds his sweeping condemnation of our 
present system of taxation, and seeks to set class against 
class. The most charitable view of such conduct is, that | 
Mr Chamberlain has erred in ignorance—an ignorance, | 
however, which is inexcusable in a man of his position ; 
and if he is wise, he will now seek for instruction himself, 
instead of presuming to instruct others. 


THE SALEABLE VALUE OF THE PRODUCE 
OF ENGLISH FARMS. 


The following is an interesting contribution to the dis- 
cussion of a difficult question, and as such we publish it, 
without committing ourselves to our correspondent’s 
calculations or conclusions :— 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—Several attempts have been made during the last 
few years to assess the value of the annual produce of the 
soil of this country, and different investigators have 
arrived at various results, At the present time, it is 
desirable, for many reasons, to‘ascertain more nearly than 
has hitherto been done the value to the nation of its 
agricultural industry. Debates have taken place in the 
House of Commons on the question of the taxation of 
agricultural land, and in them a great divergence of opinion 
has been shown as to the position of the industry. At 
present the only valuation on which any general reliance 
seems to be placed is that which was made by Sir James 
Caird in 1878. On studying it, one fails to understand the 
exact object which Sir J mes Caird had in adopting the 
principle which he did. It is quite true that he valued all 
the corn crops correctly enough at the prices then current, 
but as he also valued all the’meat, milk, cheese,wool,&c.,it is 
evident that a good deal of the corn must have been 
valued twice over, seeing that these articles (meat, &c.) 
are to a large extent made from corn. Sir James Caird's 
valuation amounted to 260,700,000I for the produce of the 
United Kingdom. Since that time the value of agricul- 
tural produce has fallen considerably, and, therefore, 
independently of the correctness, or incorrectness, of the 
principle on which Sir James Caird made his computa- 
tion, it is quite time that a new valuation should be 
made. 

It is my intention to adopt an entirely different principle 
to that chosen by Sir James Caird. I shall simply value the 
wegen produce of the land, calculating that the meat, 
milk, poultry, cheese, butter, &c., produced would amount 


to no more than the value of the crops from which 


they are made. I believe I shall be supported by 
most practical farmers when: I say that, provided it 
did not lead to exhaustion of the soil, it would be 
more profitable for a farmer to sell his crops directly he 
had secured them, than to convert them into animal food. 
Such a system of farming is not likely to be followed, but 
I am supported by Sir J. B. Lawes in my opinion that it 
would give a fair measure of value, and if t err at all it 
is likely that I may err on the side of an over-valuation 
rather than an under-valuation. Sir J. B. Lawes uses 
these words in a recent letter to the Live Stock Journal :— 
“ It is well known in this country, as a general rule, where 
store cattle are purchased in the market and fattened they 
do not pay for their food.” Equally, my own experience 
with store cattle is, that when sold at 2} years old, 
they have seldom paid more than the value of the food 
they have eaten. I feel sure that the same can be said in 
regard to igs, cows, shee , and even poultry, and I am 
supported in this opinion by the concurrence of Mr Clare 
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Sewell Read, M.P. I expect, however, to provoke much 
criticism on this point, and, if so, it will doubtless brin 
out very useful information. In dividing the s lan 
between that used for hay and that not used for hay, I take 
the proportions returned to the Board of Trade in 1878 (the 
last year when a separate return was made) and apply the 
same to the acreage returned in 1884. The value of the 
acreage not used for hay may be disputed, but the deterio- 
ration in pastures during recent years is well known, and 
there is a large breadth of land included in what is called 
“permanent pasture” in Board of Trade returns which 
ought more properly to be called “ permanent weeds,” and 
which is only left in its present state because it will not 
pay to cultivate. I feel persuaded that, taking"this into 
account, the valuation is sufficiently high. The prices of 
corn are calculated at a trifle over the low prices current 
since last harvest. It is necessary for me to explain 
certain deductions which I shall make from the corn and 
haycrops. Firstly. I make the deduction of seed from the 
uantity of corn, seeing that a farmer must reserve suffi- 
cient to produce his next crop. Secondly, he must feed his 
horses, which are his power, and, therefore, what they 
consume is not a saleable product. Without power the 
land cannot be cultivated at all. My object is to find 
out the quantity and the value of what the farmer has 
for sale after the necessities of his continued business have 
been satisfied. It is likewise desirable that the valuation 
should show what the land itself has produced without 
the aid of bought materials. For instance, if bought food 
increases the production of meat, that is not the result of 
English fertility. It simply means, that the additional 
amount has been obtained from extraneous sources, and 
not from the soil itself. By giving this receipt separately 
I shall be able to show what proportion the rent, the 
taxation, and the labour bear to the value of the produce, 
and shall also be able to arrive approximately at what is 
left for the farmer. On this latter point the most con- 
trary views exist,as is evidenced by the recently-published 
opinions of MrGoschen and Mr Giffen,and the answers of 
ajor Craigie, Mr W. Fowler, M.P., and Mr Clare Sewell 
Read, M.P. It may, in fact, be said, that there is more 
confusion over the real incidence and amount of schedule 
B in the income tax returns than in any other entry in 
our national ledger. 


The following represents the valuation for England and 
Wales made on the foregoing principles :— 


VALUATION of the SALEABLE Propvuce of the Som of Enauanp 


and WALEs., 
Wheat— Bushels. 
England...2,530,71! acres, at 29 bushels 73,390,619 
Wales...... 77,611 acres, at 24 bushels 1,862,664 








2,608,322 75,253,283 
Deduct seed (2 bushels per acre)...... 5,216,644 
£ 
70,036,639 at 4s 3d per bushel 14,892,785 
Barley— 


pet... acres, at 35 bushels 63,294,2°0 
Wales...... 129,856 acres, at 29 bushels 3,765,824 








67,060,104 
Deduct seed (3 bushels per aore)...... 5,814,792 
61,245,312 at 4s per bushel .., 12,249,062 
Oats— 
England...1,620,264 acres at 44 bushels 71,291,616 











Wales...... 249,204 acres at 35 bushels 8,722,140 

80,018,756 

Deduct seed (4 bushels per acre) ...... 7,477,872 
72,535,884 at 2s &d per bushel 9,670,195 
Beans, peas, and rye—692,000 acres, at £7 per ACTe 2... ..cccssecereseecee serene 4,844,000 

Straw used for feeding cattle, or sold, from 6,400,000 acres, at £1 per 
acre, the rest used on the farm as bedding and thatch .................. 6,400,000 
Turnips...........ccsseeeeeees 1,542,612 acres, at £6 per Acre .........0scseeeeeeee 9,255,672 
Potatoes poces ‘ 401,000 acres, at £12 per ACTE..........eccceeeeeee 4,812,000 
Mangolds 302,069 acres, at £9 per ACTC ..........seceeceeees 2,934,541 
chenet nis sb0nds 6 Ouse 12,080 acres, at £10 per ACTE ....-seececeese sees 120,800 
Vetches, trefolium, &,.. 389,009 acres, at £5 Per ACTC ....c0.csceecereereee 1,945,000 
Clover, sainfoin and { 1,755,000 acres for hay, £5 peracre ............ 8,775,000 
ion grasses ... ean acres - — hay, £2 per acre ......... aoe 
,000 acres for hay, £4 10s per acre....... 103, 
Permanent pasture .. { 1996; 301 acres not fey’bay, £2"c0sper acre... 25180776 
Hops, flax, &. ........... 71,000 acres, computed at............::eeeeesrees 2,000,000 
Feed On ..........+.:+000+0+ 8,000,000 acres waste land, 3s per acre ....... 1,200,009 
Orchards, market gardens, &., about 246,000 acres, £20 per,acre........ 4,920,000 
129,463,330 
Deduct for feed of working horses ‘used solely in agriculture, 

847,592, at £20 per horse per ANNUM .....e..c00sserseesesneneeseeseeenes 16,951,840 
112,511,496 


Thus we have the sum of 112,511,490/, representing 
the value that farmers have for sale every year, which has 
actually been produced by the soil, assisted to some 
extent by purchased manure. 

If we wish to arrive at the actual gross returns of the 
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farmers, we shall have to add to this amount the animal 
food produced from the yp aprey of about 6,500,0002 of 
various foreign foods, suc as maize, barley, and oil-cake. 
Applying the same principle to this source of production, 
we may take 6,500,0007 as the additional result, the gain 
in manure being all that the farmer expects as profit. 
The gross value is, therefore, 119,011,490/, but it is the 
other and smaller amount with which we have to deal in 
order to make a just comparison between rents, burdens, 
and results. In order to make a just comparison between 
the burdens on agriculture and the sum which we have 
now arrived at, I shall presume, for the sake of argument, 
that the land is owned by the occupiers, and that there 
are, therefore, no questions as between landlord and 
tenant. It is otherwise impossible to strike a balance 
between those who assert that certain burdens properly 
belong to the landlord and others to the tenant, but if [ 
treat the occupier as a yeoman farmer (i.e., one who owns 
the land he farms),it must be perfectly clear that every 
burden or tax must be paid by him from the produce of 
his land. I value these burdens as follows :— 





Local rates applying exclusively to agricultural land in £ 
England and Wales, including education rate, whether 
it levied by voluntary rate or otherwise ......... ,000,000 
i inictiaa tial csallinatiadad caibehsedintcemecds<casaépaad®*eptred 000,000 
Land tax, redeemed and unredeemed ................0.00000: 1,700,000 
Income tax, schedule A, at 8d, on 43,000,0002 ............ 1,433,000 
Income tax, schedule B, deducting abatements say ... 480,000 
Legacy, succession, and probate duties affecting agri- 
Ce RE i iiiints send, snrteciontosocteccexencesdes 900,000 
Stamps on deeds affecting agricultural incomes......... 500,000 
16,013,000 


Like all other taxpayers, the occupiers bear their share 
of indirect taxation as well; but this 1 will take no 
account of. 

Fault may be found with my charging land tax that has 
been redeemed, together with that still remaining, but it 
must be remembered that the redemption has been made 
with Consols, and that, therefore, the country gains, and the 
landowner loses the annual interest on those Consols. I 
have not included the whole original amount of land tax, 
as some of the redemptions must have been made on 
property that has since become urban. I also may be 
called in question for charging such Imperial taxation as 
the death duty; but it is one of those taxes, which like 
all others must be provided for from the produce of the 
land, and it is prominently before us now as having con- 
tributed to the fall of the late Cabinet. 

It would appear, therefore, that we have a great national 
industry which pays in taxation of one kind or another 
the sum of 16,013,0007 on an annual production of 
112,511,4907. Free trade has put our farmers in direct 
competition with the owners of foreign virgin soil, who 
don’t pay in burdens one-fourth part of our taxation. To 
ae it more clearly, we may say that every English-bred 

ullock sold at 307 has paid to National objects of one 
sort or another 41 6s, while every sheep sold at 50s has 
contributed in like manner 7s 6d for same purposes. It 
amounts to a charge of nearly 15 per cent. on the results, 
and I venture to assert that no other manufacturing 
industry would have been patient under such conditions 
for so long a time. 

Next we will calculate the amount of wages. The 
census of 1881 gives us the number of persons engaged in 
agricultural labour in England and Wales at about 
930,000 rsons. Of this number over 40,000 are 
women. It is probable that many of the women are 
engaged in household duties not directly connected with 
production ; also among the men some may be occasion- 
ally engaged in other pursuits. I will, therefore, calculate 
nothing for the women’s wages and only take the wages of 
870,000 men as applicable to agricultural production. I 
will take their wages at an average of 15s per week. They 
really vary from 10s to 18s, but there are harvest per- 
quisites, piecework, and overtime, which would make the 
average of 15s about a fair calculation. This results in 
34,700,0002 per annum for labour. Thus we have:— 


£ 
PN a Foie conus ennnccnduyscqcseteepasevivaenatt 16,013,000 
ae eae 34,700,000 
Together ...........+.:seseesereeeereeenes 50,713,000 


which we must deduct from the value of the produce of 
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we can divide the balance between schedule 
The account, stands thus :— 


£ 
112,511,400 


the soil before 
A and schedule B. 


Produce of the soil 
Labour and taxation ......,..... ih aa 50,713,000 


Reaving 61,798,490 


From this we will first deduct schedule A (less tithe,) 
which last year amounted to about 43,000,000/, represent- 
ing the value of the land. Deducting this, we find there 
is only left for schedule B the sum of 18,798,490l, but 
this is not all, for from this amount has to be deducted 
the sums spent in manures, which cannot be less than 
4,000,0001, and likewise all the tradesmen s bills, together 
with tenants’ repairs, which probably absorb the greater 
part of the balance. 
To sum up: The saleable produce of English and 
Welsh farmers amounts to 119,011,490/, of which 
112,511,4987 comes from the soil, assisted by purchased 
manures, and 6,500,000 from extraneous sources. 
Schedule A still figures in Board of Trade Returns for 
about 43,000,0001, but this is subject to many deductions, 
which your space will not allow me to enumerate. The 
other outgoings, such as tithe rent charge, local rates, and 
all other burdens, amount to 16,013,000/. The labour bill 
jl amounts to 34,700,0002, and the amount left for the 
farmer after he has paid his tradesmen’s bills is probabl 
nothing, and schedule B is therefore an imposition, whic 
under present circumstances ought to be discontinued. 
Probably the remissions on rent are at the present time 
reducing schedule A to the advantage of the farmer, but 
as there are as yet no official figures to show this, it is only 
necessary to mention the fact. Iam fully aware that my 
process of calculation may be called an imperfect one, but 
all other processes are also more or less imperfect. It is 
impossible to find out the exact amount of produce that 
agriculturists send to market, but if any expert will work 
out the calculation on some other principle, and prove 
that I am wrong, I have simply to say that I shall be 
reatly obliged to him. I meantime reserve my valuation 
or Ireland and Scotland, but I shall hope to send them 
to you before long. The facts to which I would particu- 
larly draw attention are—lIst, That the tenant farmer’s 
ahare of the business is so small under present conditions, 
that there can be neither remuneration for his capital, 
comfort at home, or any prospect of saving enough for 
future contingencies ; and secondly, that the cultivation of 
all the less fertile arable lands must necessarily be 
abandoned.—Yours faithfully, 
Wituram J. Harris, 
House of Commons, August 5, 1885. 


PRODIGALS. 


TxHeERE is a certain class of persons whose whole and sole 
duty of life seems to be to upset preconceived ideas, and 
to claim for themselves, under all cireumstances, immu- 
nity from the duty of obedience to the ordinary rules of 
the commercial world. The law in its dealing with infants 
practically ceases to be deserving of the name of law. It 
will enforce in fayour of the infant any contracts he may 
have entered into, but by reason of his tender years it wiil 
not enforce them against him. This rule is looked upon 
as a necessity, but there is no doubt that very grievous 
hardships often result from it, and very nefarious practices 
are not seldom protected by it. To such an extent has 
the English rule been carried, that it will not allow an 
action to be brought for damages against an infant for 
falsely representing himself to be of full age, and so 
obtaining goods on credit. Were it otherwise, says an 
old authority, we should have all the infants in England 
ruined. In many couutries a similar protection is afforded 
to another class of persons, long known to the civil law, 
but fortunately for business men unknown in England, 
called prodigals. Stated shortly, the law in nearly all 
European countries is as follows. If a man, quiteirrespective 
of his age, is running through his money at a rate which his 
relations, having regard to their claims on the estate here- 
after, view with alarm and dissatisfaction, the court of the 
district in which the unlucky man is resident may, on the 
application of the relatives, adjudicate him a prodigal, and 
appoint a conseil judiciaire to look after him. Without 


[August 8, 1886. 


the advice of this conseil the spendthrift can do nothing, 
and, like the infant, if an unlucky man has advanced 
money to him in ignorance of his status, he has no. 
redress. 

This law may perhaps be well suited to continental 
affairs, and so long as it does not affect English 
subjects need only be regarded as a curious relic 
of a bygone time. But a recent case in the Court 
of Appeal shows how Englishmen may be affected by it. 
The facts were these: Sir William Call lent to Baron 
Felix Oppenheim a thousand pounds, wherewith to 
beautify a certain yacht. Now the Baron Felix, though 
not an infant in years, had been adjudicated prodigal by 
the Court at heim, in the Rhenish provinces, 
and refused to repay the loan; a bill he had accepted 
for the amount was dishonoured. Both parties 
being at the time resident in Paris, Sir William 
sued the Baron there. The law of France re. 
cognises prodigality, and gave judgment for the 
defendant. Undeterred, the unfortunate plaintiff deter- 
mined to seek redress in the English Courts, and the 
preliminary difficulty with which the Court of Appeal 
dealt the other day was, whether, in the face of the French 
judgment, he should be allowed to issue a writ on 
the same cause of action, and give notice of it to 
the Baron, resident out of the jurisdiction. After much 
argument, and not without reluctance, the leave given in 
Chambers was confirmed; but from the very strong 
observations that fell from the Bench there seems every 
probability that if the action ever comes on for trial the 
French judgment, recognising the ee will be 
held to be an insuperable bar to the plaintiff’s claim. 

This would be bringing foreign laws to our own country 
with a vengeance. There are certain well-recognised 
forms of status—infancy, lunacy, bankruptcy, and mar- 
riage—which are universal, and it may be well in the 
interests of justice that the effects of these, though 
imposed on the person by the law of his own country, 
should be universally recognised. The gradual advance 
to universal bankruptcy, for instance, is a very great 
benefit to the business world, and is one only of the 
many advantages derived from international law. But 
with a prodigal, surely it is a very different matter; and 
it seems hardly reasonable to expect a country in which 
prodigality is unknown to recognise the incapacity it 
imposes. " 

We may remark that it seems to us that the fact that 
a French Court has already adjudicated on the matter by 
recognising the incapacity does not really alter the matter : 
for it is an established principle that where the courts of 
the country will not recognise certain laws of another 
country, neither will they recognise a judgment of that 
country proceeding on them. This is frequently illus. 
trated by questions bringing into notice the- different 
statutes 'of limitation of two countries, a claim which is 
barred in one country being sued on with impunity in 
another. So it is with revenue laws and penal laws. It 
seems to us, that under the latter category this question 
of prodigality should be ranked, in which case the diffi- 
a7 — by the case before us would be completely 
avoided. 


= 


SHIPOWNERS AND INSURANCE. 


Apart from the question of how the law of marine 
insurance might be amended to increase owners’ interest 
in the safety of their ships, it is well worth the considera- 
tion of shipowners and underwriters, whether they might 
not with advantage to both, and to the satisfaction of the 
— make some change in the practice to the same end. 
It is a fact, and a fact to be regretted, that the cuniary 
interests of shipowners, speaking generally, in the safety 
of their ships is not as great now as it formerly was, An 
owner may now send his ship to sea almost secure against 
any loss that can occur. This was not always so, but 
several changes have come about of late years tending in 
this direction. To instance some of these. The S 
still is, and the practice used to be, that in case of an 
accident and the repair of the ship, the owner paid one- 
third of the cost of the repairs, and the underwriters two- 
thirds. Frequently now, by a special clause in the policy, 
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the underwriters take upon themselves the whole three- 
thirds of the cost, and leave the owner free. Again, by 
the terms of a Lloyd’s policy no claim for damage is 
recoverable which does not amount to three per cent. of 
the value, and formerly in the case of small damages 
owners had no pocket but their own to go to. Now, 
however, they commonly insure against small dama 
in clubs established for the purpose. Then, thirdly, it 
used to be the ease that of damages by collision paid for 
to the owner of another ship three-fourths only were 
recoverable from the underwriters, and the owner had to 
find one-fourth himself. But from the liability for the 
fourth also owners have now learned to free themselves 
by insurance. Other instances might be given of the 
tendency we speak of ; but let these suffice. 

And side by side with this process of shifting 
liabilities from owners to underwriters, another has 
been going on, viz., a steady rise in the premiums of 
insurance on steamers. We ask, without much doubt 
as to the correct answer, are these two sets of facts 
connected as cause and effect, or is it a mere coincidence 
that they occur together? The increase in premiums, in 
face of a keen competition hy underwriters, means that 
claims for losses and damages have been heavier than 
they were. We do not find it necessary to paint the 
character of shipowners in dark colours before we can 
believe that the absence of pecuniary interest in the safety 
of their ships tends to increase accidents. In times like 
these, of superabundant tonnage and low freights, ship- 
owners have a difficult task in hand to make ends meet, 
and the inducement is great to save every penny which 
can be saved in the ship’s manning and outfit, and to 
carry every ton of cargo possible. We are not libelling 
owners in saying that a necessary counterweight to 
balance this inducement is a wholesome fear of loss if 
the ship’s safety be endangered. Owners should not 
resent this common-sense view of the matter. They are 
neither better nor worse than other men. There is no 
question here of intentional loss of ships, or even of 
gross negligence; it is merely a matter of adding one 
more incentive, the very powerful and ever present one of 
fear of personal loss, to the scale in favour of safety. We 
believe it to be bad for owners and underwriters and all 
concerned, that the owner, who plays so important a part 
in the affairs of a ship, should im no case suffer by her 
getting into trouble, and we should like to see owners and 
underwriters take this matter up seriously. It may be 
that if they had done so before we should not now have a 
Royal Commission inquiring into the loss of life at sea. 
The means of restoring the healthy state of things which 
is to-day but a memory would not be found wanting. 
Some few months back Mr Janson, an underwriter at 
Lloyd’s, made a useful suggestion in a public letter to the 
Secretary of Lloyd’s. It was that owners should them- 
selves bear the first three per cent. of the value of the 
ship of any damage sustained, and the underwriters 
should pay the balance. So great, in Mr Janson’s judg- 
ment, would the effect be of this arrangement in the way 
of reducing claims, that it would pay underwriters to 

10 to 15 per cent. less premium than they now get. 





A total loss they would Poy in full, as now; only in case | Ton mileage of 


of a partial loss would the deduction of 3 per cent. be 
made. It would, of course, be a condition of the contract 
that the owner should run his own risk of the 3 per cent., 
and should not insure it elsewhere. Whether this par- 
ticular proposal be acceptable to shipowners or not of the 
policy of their retaining some interest in the safety of 
their ships we entertain no doubt. The liability they are 
now asked to assume voluntarily, in place of the much 
larger ones they formerly bore, ought not to be too heavy 
for any good owners to take. 
ee 


INDIAN RAILWAYS IN 1884. 
Tue third annual report of Colonel F. 8. Stanton, 
the Director-General of Indian Railways, is now to 
hand. It contains full details of all matters connected 
with their working and finance, but as comparative 
figures are not given throughout, the value of the report 
is somewhat impaired. In the present case, however, 
these figures are of less value than usual, owing to the 
very large increase in the mileage worked, which renders 
any adequate comparison practically impossible. At the 


Sn ssssssssssi.i.i.;. gg 





end of 1884 there were 11,527 miles in operation i 

10,447 miles at the end of 1883, and Fr0,069 se de end 
of 1882, the average mileage worked in 1884 being 706 
miles greater than in the preceding year. In reality, the 
merease in the mileage was even more considerable than 
this, since the returns of two lines—the Rohilkund-Kumaon 


ges | and Bareilly-Pilibheet lines—are not included in the figures 


for 1884, owing to delay in making them up. The increased 
mileage of 1884 was largely composed of 303 miles of the 
Bengal and North-Western, 1731 miles of the Southern 
Mahratta, 151} miles of the Rewari-Ferozepore Railway, 
completing the line to Ferozepore, and 1114 miles of the 
Cawnpore-Achnera, connecting the metre gauge lines of 
the North-Western Provinces with the Rajputana-Malwa 
Railway. On March 31st 3,555 miles of line were under 
construction. Sanction was also given during the year 
for the construction of 1,345 miles, including several 
important frontier lines, while in addition to this, over 
6,000 miles have been surveyed, or are under survey. Of 
the completed mileage, 6,906 miles are in the hands of 
companies, 4,434 miles are State lines, either Imperial or 
provincial, and 664 miles belong to native States. Sub- 
joined are some figures ralating to the capital account, &c. : 
1834.1 1883. 1882. 


Miles open at end of year .......0....0000 11,527 ... 10,447 ... 10,069 
*Capital outiay at end of year .......-.+ £150,185,880 .., £142,193,130 ... £137,841,860 
*Cost per mile Open..............cceceereenee £13,028 .., £13,610 ... £13,680 
Percen of net on cost 2 .. 591... 


* Conve at nominal exchange of 2s per rupee. 
t Exclusive of the Rohilkund-Kumaon and Bareilly-Pilibheet lines. 


Turning to the traffic accounts, we find that there was 
a considerable expansion in the passenger business of the 
railways. The total number of passengers carried shows 
an increase of 13°39 per cent. over 1883, andthe passenger 
mileage run an increase of 11:16 per cent., while the 
receipts, which amounted to 4,014,340/, exhibit an increase 
of 9:23 per cent, The comparatively smaller increase in 
the receipts is due to some reduction in fares. Of the 
total number of passengers carried in 1884, lower class 
passengers constituted no less than 97°36 per cent. The 
goods traffic, however, exhibits a decided shrinkage as 
compared with 1883. The total tonnage of goods moved 
during the year shows a decrease of 2°12 per cent., and 
the total ton mileage—which w a far better criterion—a 
decrease of 7°04 per cent. The receipts from goods traffic 
amounted to 8,364,700/, being a diminution of 6°39 per 
cent, as compared with the preceding year. The main 
cause of the reduction in the earnings was the depressed 
state of the grain traffic, in which there was a decrease of 
499,037 tons in the amount moved (the total being 
3,249,247 tons, inst 3,748,284 tons), and of 485,970/ in 
the earnings. The general traffic of the railways has, of 
course, suffered from the deficient crops and dull business ; 
nevertheless, some important classes of freight show signs 
of expansion—in fact, 27 out of the 45 items of traffic 
which have been tabulated exhibit an increase. The 
following table gives, in a concise form, the most impor- 


tant traffic figures :-- 
2824". 1883, 1882 


Mean mileage open for traffic ...... 11,114 ... 10,403"... 9,985 
Number of passengers carried ...... 73,815,119 ... 66,098,953 ... 68,875,918 
Number of tons of Ss moved 16,663,007 ... 16,999,264... 14,833,243 
Number of tons o 

chandise ........... eitecinnniteanians 10,750,809 ... 10,983,266 ... 9,275,065 
Number of passenger miles ......... _3,355,746,323 ... 3,018,997,913 ... 2,893,239,587 

gensincaghtabessat 2,761,518,023 ... 0,703,599 ... 2 049, 

Number of train miles .. .. .s..+.00. 39,606,785 ... 40,182,527 ... 36,751,857 
Gross TOCCIPES .....c.creesceccssverves £12,647,920 ...  £12,888,130 ...  £12,058,080 
Working expenses..........+0.0000 00000 26,382,920 ... £6,236,900 .. £6,001 ,260 


Net receipts .....-ccccscccosssssssrsessre £6,264,990 ...  £6,651,230 ... 
Pe Excluding Rohilkund-Kumaon and Bareilly-Pilibheet iines. 


The total working expenses during 1884, excluding 
steamboat expenditure, amounted to 6,382,9200, being 
an increase of 2°84 per cent. as compared with 1883. 
The percentage of the expenses to the gross receipts was 
50°47 per cent. as compared with 48°39 in 1883, and 49°77 
in 1882. The details of this expenditure are stated in full 
for the year under review, but as no comparative figures 
are given, but little is to be learned from them. We 


bjoin, however, the chief items of expenditure :— 
eS : 0 Amount per Per Cent. 


Amount. Train Mile. of Gross 

1884. £ Rupee Receipts. 

Maintenance of way, Xc......... 1,766,970 cece O'FG serves 13°89 
Locomotive power, &e, ......++ 2,115,610 ...... 067 ...... 16°63 
Carriage and wagon ............ 670,660 ...... os goths 5°27 
Traffic Expenses ......00..ceeeeeee 996,280 ...... G32... 7°83 
General expenses ........-.00+++++s 682,970 ..... OER: sic... 5°37 
* Total...... 6,456,950 ...... STE neseen 50°76 


* Including steamboat, special, and miscellaneous expenditure. 
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The decrease in the net receipts amounts to 424,070/, 
which is equal to 6 per cent., a result due, as we have 
shown, to a falling off in the receipts combined with an 
augmentation of the —, the latter having been 7 
caused by the increased amount of new mileage worked. 
The net revenue earned by all State lines, Hast Indian 
excepted, during the past year amounted to 1,406,470/, 
being a return of 3°80 per cent. on their total capital expen- 
diture, while the net revenue of the East Indian Railway, 
including the branch State lines worked by it, amounted to 
2,213,8201, being at the rate of 7°68 per cent. on the total 
capital expenditure. The guaranteed lines returned a net 
revenue of 3,207,313/, being at the rate of 4°66 per cent. on 
a total capital expenditure of 68,769,369/, and as the gua- 
ranteed interest for the year amounted to 3,243,0151, the 
net earnings fell short of the guaranteed interest by 
35,7027. From the commencement of operations up to 
the 3lst December, 1884, a gross sum of 64,393,736/ has 
been advanced as interest by the State to the guaranteed 
railway companies, excluding the East Indian Railway 
Company, and up to the 30th June, 1884, the total net 
earnings of these railways, exclusive of half of any surplus 
profits realised, amounted to $8,444,123/, leaving a net 
i! amount of 25,949,6131, which has been paid by the State. 
The following figures show the total loss or gain to the 
State from the guaranteed and State railways for the past 
seven years :— 


Nore.—Except where stated to the contrary, the above figures 
have been taken from the report when converted into sterling at the 
contract rate of exchange with the guaranteed railway companies, or 
else where this has not been done they have been converted at the 
rate of 1s 7d per rupee. 


BUSINESS NOTES. 


Lorp Sa.ispury on THE Sugar Bounries.—If the 
advocates of the imposition of a duty upon sugar to 
countervail the bounties granted by foreign countries are 
satisfied with the reply they received from Lord Salisbury 
the other day, no one else has much cause to complain. 
“T cannot help you,” said his lordship, in effect, “ because 
although I personally am not opposed to countervailing 
duties, yet the nation is, and what you must do as the 
preliminary to the legislation you desire is to convert 
the nation to your views.” Of the task thus set before 
them we wish the protectionist sugar manufacturers joy. 
What they complain of is, that foreign nations, in their 
eagerness to secure us as customers, are selling us their 
sugar at less than cost price, and that this is a hard thing 
for the British sugar manufacturers is not to be denied 
On the other hand, however, it is equally undeniable that 
it is a great advantage to all consumers of sugar, who 
virtually get a portion of the price of the sugar they use 

aid for them by the countries granting the 

unties. It is, of course, very foolish of foreign 
Governments to waste their money in this way ; 
but whatever | be thought of this action, our sugar 
manufacturers will find it impossible to convince the mass 
of the people that it is either reasonable or just that they 
should be compelled to pay a higher price than is neces- 
sary for the sugar they use, merely in order that a com- 
paratively few sugar refiners may be enabled to work 
under more advantageous conditions. And they will not 
find their task lightened by the fact that if the principle 
of countervailing duties were conceded, its application 
could not stop at sugar. Other countries, for example 
grant bounties to shipping, so as to enable their vessels 
to compete with ours under most conditions. Are we 
then, to impose countervailing duties upon all ships 
entering our ports as a makeweight against the foreign 
bounties? Or, again, take the case of agricultural pro- 
duce. The free grants of land given by America and our 
colonies to farmers and railway companies are, in effect 
bounties upon production, and their result is, that our 
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agriculturists, who pay rent, have to compete with others 
who have their lasid given them free, and who, besides, 
have the cost of transport lessened to them by the Govern- 


mentaid tothe railways. This is an inequality produced by 
Government avtion, and is as great as that produced by 


the sugar bounties. But whois there who would propose 
that we should seek to remedy it by imposing upon all 
our food imports taxes equal to the rents which other 
Governments have remitted? ‘The truth is, that the 
rinciple of countervailing duties is essentially unsound. 
f the sugar manufacturers are to wait until they con vert 
the nation to it, they will wait for ever. 


Home Raitway Drvipenps ror THE Past Haty-yzar. 
—All the important English railway dividends have now 
been announced, and a brief analysis of them is instruc- 
tive. With one or two exceptions they are not, asa whole, 
unsatisfactory when all circumstances are considered, 
although, as the following figures show, there is an almost 
general reduction as compared with last year :— 


Divipenp for Hatr-YEeAR Ended June 30. 
Increase or 
Decrease in 


Rate per Cent. per 
i , 1885. 


Annum. 


Ex 


Hoe Or or er Pe OPE Oe 


North-Western 

Great Western 

North-Eastern 

Midland 

Great Northern 

Great Eastern............. dese 
Lancashire and Yorkshir 
London and South-Western... 
Man., Sheffield, and Lincoln... 
London and Brighton 
South-Eastern 3 
London, Chatham, & Dover* 2 
North Staffordshire 34 


eee 


POUL gs tee 
5 


_ 
@ 


* 44% Arbitration Preference, 


Only one dividend is decidedly disappointing, viz., that 
of the Lancashire and Yorkshire, which exhibits a reduc- 
tion of 2 per cent., equal to 57,724/ less for the ordinary 
shareholders out of the half-year’s profits, while the 
balance carried forward is smaller by 8,188. These 
results are explained by a decrease of 24,8237 in the gross 
receipts, an increase of 19,6477 in the expenses, and an 
increase of 27,3191 in the fixed charges. The heavy increase 
in the fixed charges is to be regretted when traffics are 
declining, but it is certainly unfortunate that these should 
also coincide with a large addition to the working expenses. 
The latter is said to be due to unusually heavy repairs to 
tunnels, &c., and to the locomotive stock, which it was not 
advisable to postpone. Explanations will no doubt be 
given at the meeting to be held on the 10th inst., for a 
great deal was expected from Mr Pearson, the present 
chairman, when he took office. It is satisfactory to see 
the North-Western maintain its dividend, despite some 
decrease in the receipts, and a slight addition to the pre- 
ference charges ; and the same remarks apply to the Great 
Eastern, alt. _— in the latter case a much smaller 
balance is carried forward. The Great Western pays } per 
cent. less, but in view of the large shrinkage in “this 
company’s traffic, combined with heavier preference 
charges, 43 per cent. is certainly quite as good a dividend 
as could have been reasonably expected. The Great 
Northern dividend is fairly good, and had it not been for 
a loss of 16,298, in the mineral traffic, due to the Yorkshire 
strike, last year’s distribution would no doubt have been 
maintained. The Sheffield Company suffered severely 
from the Yorkshire strike, the net loss being estimated at 
not less than 35,000/, and as a consequence, the net 
revenue had to be supplemented by a sum of 24,8001, the 
balance of the telegraph award, in order to meet, the 
preference charges in full. Amongst the passenger lines, 
the South-Western pays } per cent. less, due chiefly to an 
ee the working expenses, which is mneatidlicbiry. 

he Bri hton Company — a better dividend, the 
expenses having been great ¢ reduced, and this is noticable 
in some directions, such as Parliamentary expenses, where 
a gain is attended by no disadvantage. e Chatham 
dividend disappointed most people, although the reduction 
is entirely due to the new preference charges, since the 
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expenses were reduced 13,995/, as against a decrease in the 
receipts of 7,806/. A reduction of 1 per cent. in the case 
of the Metropolitan Company was fully anticipated. 


Tae Eastern RAriuway JuncTions anp THE TurKIsH 
Customs.—It is reported from Constantinople that the 
lans and drawings of the works connected with the 
junction lines, which will unite the European and Turkish 
railway systems, have received the sanction of the Porte, 
and we presume there is nownothing to hinder the contractors 
from carrying out these important, but long-delayed 
works. In fact, the works connected with the line from 
Bellova Vakareel, where it is to meet the prospective 
Bulgarian line, were commenced more than a week ago, 
and the works of the Turco-Servian Junction will be com- 
menced immediately. It is expected that the Turkish and 
Servian portions of the work will be ready for opening by 
the date stipulated in the Convention of the “ Commis- 
sion of Four,” but the Bulgarian part of the work is more 
questionable, since it has been entr usted toa native com- 
pany, the resources of which, in the shape of money or 
credit, are believed to be small. In connection with this 
subject, the Hastern Express refers at some length to the 
probable effect of the completion of the railway junctions 
upon the Turkish Customs receipts. It is pointed out 
that by the completion of the junctions, which will make 
Philippopolis the concierge of the main Western entrance 
to the Empire, the position of Roumelia will be entirely 
changed. Under the provisions of the existing Organic 
Statute, the Customs dues of Eastern Roumelia are 
valued at£r5 ,000annually,and the payment of this amount 
clears all foreign goods coming through Roumelia into 
Turkey. The object of the European Commission in 
framing the Organic Statute was to provide that the net 
Customs revenue of the province should be paid, and to 
facilitate their oa to the Central Government, and 
not, as will be the case when the junctions are completed, 
to place Eastern Roumelia in a position to intercept the 
Customs revenues of the Porte. Hence Turkey is advised 
to apply directly by circular to the Powers, in order to 
procure a revision of the Organic Statute, which the 
equity of the case seems to demand. There can be little 
doubt that the Statute will be altered to meet the altered 
circumstances when Turkey moves in the matter, which 
she is not likely to be slow in doing. 


IMMIGRATION INTO THE UnitEp Srares.— According 
to the report of the Washington Bureau of Statistics, 
about 400,000 immigrants entered the United States during 
the fiscal year ending the 30th June last. This compares 
with a total of 518,592 i in 1883-4, of 603,322 in 1882-3, 
and of 788,992 in 1881- 2, in which year the number of 
immigrants reached its maximum. As will be seen from 
the following table, which shows the countries from which 
the immigrants arrived, there has been a falling off in all 
directions, and the decline i is easily accounted for, as the 
eondition of business in the United States during the past 
three years has not been such as to encourage immigra- 
tion. No doubt when trade there revives the flow of 
emigrants thither will again increase. 

CounTRIES — which ImmIcRANTS ARRIVED. 











Countries. 1884, 1883. 1882, 
England and Wales 48, 178 56,890 ... 64,747 ,054 
EE stsemincieccces 51,567 63, 344 81,486 76,432 
NE icsssdsdi aes 9,194 9,060 11,859 18,937 
Total in Grea 
Britain ......... 108,939 ... 129,294 ... 158,092 ... 179,423 
Austria ............... 11,164 ... 13,534 . 10,923 ... 13,619 
Germany ............ 123,293... 179, 676 ..» 194,786 . ,630 
pe EE SS 13,587 16,510 ... 31,792 32,159 
PROUD ois cciccncsane 12,181 ... 16, 974 ... 23,398 29,101 
RE CEM 21,994 ... 26,552 coe OO Ree 64,607 
Dominion of Canada 35, 630 69,859 98,109 
All other countries 61,033 75. 592 76,195 ... 121,344 
TURE sessvtbdsaeéncs *387,821 ... 518,592 ... 603,322 ... 788,992 


*Does not embrace intniepeate arrived in a few minor + Contes 
districts. 


Tue Finances or Greece.—The finances of Greece 
are at present in a somewhat critical condition. Last 


year, it is announced, the revenue amounted to 2,852,000/, 
and the expenditure to 3,612,000/, there being thus a 
And this gap it seems impo: 


deficit of 760,000. ible to 
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fillup. Instead of additional taxation being imposed, the 
present Government has decided to remit or reduce a 
number of taxes imposed by its predecessors, apparently 
because it believes them to be too heavy for the country to 
bear ; and although it also proposes retrenchment of expen- 
diture to the amount of 440 ,000/, past experience must 
make us sceptical as to the possibility of immediately 
reducing the outgoings to this extent, while even if the 
reduction be effected, it will still leave a large deficit. Thus 
Greece appears to be as far or further than ever from 
attaining a budget equilibrium, and her present financial 
position is one to cause anxiety to all interested in her 
progress and welfare. 





Witts anp Beqvests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 

£ 


7 a Excellent Senora Dona Susana Benitez Vinda de 
BURG ROTA 5. sesvisccosesiecseroceecocvvcoscceesstesesi 


1,000 
pedehasandeniyssetivbonssdodersicos *™ cossadedsesechedtecte 103,000 
vie) Mops Ann Macnaghten, late of No. is Eaton square 8,000 
Mr Benjamin Duvall, late of 49 Tyrwhitt road, Deptford... 46,000 
Mr John Hoxdale, late of Kingsland, County of Salop...... 42,000 
Mr George Baker, J.P., late of Holmfels, Reigate, Surrey 23, 
Mrs Mary Ann Harriet Bucknall- Eastcourt, late of No. 82 

Eaton place, and the Priory, 000 
Mrs Lucy Eliza Lucy, late of No. 3 College road, Brighton 20,000 


Newnton, Wilts ............... 22) 





Foreign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Parts, August 6. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :—- 


DEBTOR. 
Aug. 6, — July 8, 1885. Aug. qs _, 
c 
ital of the bank... . 182,500,000 3 eee 182,500,000 0 ... 199,500,000 0 
Profits foe to “caph 
Ww une 
5" “ igs 8,002,313 54 $,002,318 54 ... 8,002,313 54 
Reserve of the bank an 
. ID ccmincctavioncedsonin 22,105,750 14 “400000 “ ese 32,106, 750 ¥ 
Reserve of landed property 000 0 ... oe 
8 i eeeeve come - saiactiohils ; 11907, 44416 ... 11,997,44416 ... it yr 18 
otes in cipouinlias Debadiinanaie 2,773,914,790 0 ... 2,815,439,745 0... 2,870,753,790 0 
Interest on ties 
ee or eae buleeee 12,271,111] 22 ... 11,213,372 12 ... 11,949,463 45 
Banknotes order, 
ceipts a¥. at ‘ight. 29,983,017 78 30,757,416 9 .. 31,059,911 96 
t 
e ee ae 644,197 62... = SIS311 coe peayaeyrl a 
t accounts, Paris...... 325,601,196 58... 1 roe 
—“ — _— we 531,764 0 .. 51,364,359 0 ... 52,488,777 0 
Dividends payable ..........+. 4, ‘877, 179 50 w+ 6,230,684 50 .. 5,187,545 0 
id 
Pee eussbeee 3,704,299 19... 3,078,269 96 ... 4,632,516 49 
a. — 1,693,925 28 ... 1,693,925 28 ... 1,989,050 5 
REED cece eecececesenqecescoes: ,_ SaARh ere 3F a ee ‘S71, 318 14 ... 23.758, —_ 30 


Data ... cecccccasesecsss $,677,938,366 677,988,366 18 wes 3,761,938,281 41 se 9,750,115,137 24 
—— 
in branch 
SS svat 27 $8.79 86 ih, ais179 79 - 2,008,845, 403 or 
——— bills ee 9 80 63,207 6 ss 167,394 40 
mercial bills di 
Ona ot Saas - 213,031,411 wee 272,940,208 54 ... 281,190,797 25 
ills rw onodislnséen < 8,000,000 0 oe 8,000,000 0 ... 98,000,000 
bran 
— hemieshe 466,878,043 0 ... 505,608,541 0 ... 564,667,326 0 
“ bullion ee 012,700 2 oe same g om S547, cs : 
bi h banks........ 5,173,500 a we 
ee shite somatties 387,980,031 74 ... 136,590,523 66... 147,1821280 66 
Do by branch banks... 147,141,510 O ... 144,999,397 0 ... 148,466,474 0 
Piseataris Sao 
une . 
29, 1878) ......000- — - ss ——— — ws sengunene é 
as sible bi ichianndanese can 99,863,555 78 ... 99,863,555 78 ... 09,864,177 88 
(la 


eK : June 9, 1 1867 100,000,000 © ... 100,000,000 © ... 100,000,000 0 


ner = Be geen of the 
taeeiiedhs 12,603,963 0 .. 12,555,309 © .. 11,881,728 0 
— ey ecees o  “2100,403 96 -.. 2016893 56 ... 2,107,886 97 
re yo the special = 11,907,444 16 ... 11,997,444 16 
ehh ecc.. ocean 67,262,122 95 |... 64,488,281 72 ... 68,584,698 11 
ee ne 3,677,988,366 13... 3,761,988,281 41... 3,750,115,167 167 24 


The above return, compared with that for she preceding 
week, exhibits the were changes :— 


CREASE. DECREASE. francs. 
Cash = aaa ‘524, ‘600 CRO | cctinnaprcesscereran 41,524,955 
Se er es Treasury account ..........-00 17,076,174 
Private i dintintis. ddoengeee: Se 
DisCOants ... crve.sceseccoveee severe 98,639,295 


aE 





ri eee ne yearer ataearenses nS a Tr TNT 





966 


There is a large falling off in the discounts from the 
payments at the end of July, and the outside rate having 
fallen since the settlement to 2% to 4, less paper has gone 
to the Bank. The demands for loans to take up stocks 
were small, and bankers have kept more paper in their 
own bill case. The London exchange remains at 25f 18c, 
which is midway between the extreme rates last week, and 
as the other foreign exchanges are not far removed from 
par, no profit is to be made in transferring bullion from 
one country to another, and no exports or imports have 
taken place beyond the usual bankers’ parcels. The pay- 
ment of bills brought in a little cash from the circulation, 
including two millions of gold. The reserve at the Bank 
to-day was composed as under :— 

Aug, 6. 
francs, 


Gold.....cccccerresservers = 1,159,801,551 
Silver ...cccccccsseessees = 1,087,735,228 1,083,233,296 


Total .orseveee = 2,247,536,779 .... 2,241,012,179 


The monthly settlement was the starting-point of a 
general decline in all securities. Among the reasons 
given to explain the weakness of the market, were the 
appearance of cholera in France, aggressive articles in 
the German semi-official Press, suggesting the idea that 
the German Government. was seeking to pick a fresh 
quarrel with France, &c.; but as the foreign bourses have 
not been moved by this. paper quarrel, the fall must be 
traced to the efforts of French speculators for the rise to 
close their engagements for the present. The Bourse is, 
besides, so thinly attended, and the dealings are so small, 
that bear operations meet with no resistance. Prices are 
lower all round, but Suez and Panama shares have been 
especially depressed, the latter from the constant attacks 
on the undertaking by certain Paris journals, and the 
difficulty the omeny is beginning to encounter in 
raising more capital. It has applied to the Government 
for authorisation to issue a lottery loan of 600 millions of 
francs, but the Government hesitates, and the Parliament 
is about to close without. any Bill for the purpose having 
been presented. Railway shares bear up well against the 
bad receipts, the deficit of the six great companies on 
1884 now amounting to 22 millions of francs since the 
commencement of the year. Subjoined were to-day’s 
closing prices :— 


July 30, 
francs. 
1,157,778,883 


ne 
a 
3°? 


$5 5:8 § 


July 30. 
f c 
81 15 
82 57 

110 17 
94 95 
88 80 
16 35 

328 75 

+» 5,080 0 

-. 685 0 

o« 1,320 0 

ee 1,508 75 

wee 2,056 25 

o- 461 25 

-» 1,605 0 

-. 860 0 

.-- 1,337 50 

eo 798 75 

oo» 1,242 50 

ee 1,155 0 _ 


eeesee 
fe 


hse 0 ss 
> oe 
238 
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on 3 75 
It is now certain that Belgium will not form part of the 
Monetary Convention after the present year, the Belgian 
Government having positively declined all responsibility 
for the depreciation in silver, and refused to enter into any 
undertaking to take back that remaining in other countries 
at the expiration of the union. The contention of the 
Belgian Government is, that as coinage was free so lon 
as silver was coined, it derived no profit from it, a 
will, therefore, not bear the loss. The delegates of the 
other Governments of the union, although in accord in 
principle, have separated without signing a new conven- 
tion, and the negotiations will continue diplomatically. 
Matters of details have to be settled as to the manner in 
which the balance is to be paid in the general liquidation 
and as to the conditions under which the silver coin is to 
circulate in the union. At present French silver is a 
legal tender in Italy and Switzerland, but there is no 
reciprocity. The French Government engaged to receive 
Italian or Swiss silver in all its public offices. But 


enone 
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foreign silver has never been a legal tender with the 
French public, although the Bank of France, by @ tolera- 
tion, received it from the public. It now exercises its 
discretion as to accepting foreign silver on current accounts, 
either refusing it, or only receiving it on the special 
condition that the depositors’ drafts will be paid with it. 
In the renewal of the convention the Bank of France will 
probably require some guarantee from the Government 
before continuing the present arrangement, either by 
making foreign silver of the Latin Union a legal tender in 
France, or by engaging to indemnify the Bank for the 
loss in recoinage. When Belgium withdraws from the 
union the Bank of France will find itself saddled with all 
the Belgian coin it holds, for the public will soon refuse to 
accept it—not being bound to do so—when it becomes 
known that the Bank makes a. difficulty in receiving it 
back. 

The Paris Municipal Council has been for some days 
past engaged in the discussion of the ways and means of 
carrying out public works for a.sum of about 250 millions 
of francs, to be spread over a period of ten or twelve 
years. Several schemes have been put forward, but they 
resolved themselves into two systems, loan or taxes. Ina 
period of eleven years, between 1865 and 1876, the City of 
Paris raised by. public loans a sum of 1,220 millions of 
francs, or near 50 millions sterling, but for the last nine 
years no borrowing has taken place. It is true that no 
great public works have been undertaken since the 
opening of the magnificent Avenue de l’Opera. New 
works have now become urgent, and independently of the 
scheme of a system of metropolitan railways, the plans 
adopted comprise an outlay of the sum above named. 
The original combination was for an issue of bonds to 
the amount of 20 millions annually, the yearly expenditure 
being limited to that sum, and at the end of twelve years 
the total of 240 millions was to be funded by the issue of 
a public loan, the interest and sinking fund of which 
would be provided. by the present annuity of the 1885- 
1860 loan, amounting to 10 millions of francs, which will 
fall in in 1897. In the meantime, the interest on the bonds 
issued would be charged to the ordinary revenue, and some 
other small resources which will shortly be set free. A 
part of the Municipal Council are, however, in favour of 
the more heroic system of raising the twenty millions 
required annually by taxation. The revenues of the city 
‘amount to about 260 millions of francs, of which 140 
millions are obtained from the octroi duties, 95 millions 
from markets, gas, and other public services, and 25 millions 
from direct taxes. The members of the Council holding 
the most advanced political views propose to raise the 20 
millions required from the direct taxes alone by an increase 
of from 80 to 100 per cent.in the present rates. Ais these 
taxes are only levied on real property and trade, the 
working classes would entirely escape the burden, and the 
ee would naturally be popular with them. But, on 
the other hand, it is shown that, in the present stagnation 
of Paris trade, such an increase in house rent, trade 
licences, &c., would be simply ruin, and as it would drive 
tenants and trade outside the city walls to escape the 
burden, the Municipal revenues would suffer rather than 
‘benefit by the measure. A decision will be come to before 
the end of the week, as the session of the Council is. about 
to close. 

Lottery loans, although common both in France and 
Belgium, cannot be issued or negotiated without authori- 
sation, but the rule is not very rigorously applied. One of 
the French tribunals, however, recently condemned a 
Paris money-changer who had dealt in lottery bonds: of 
the City of Brussels, and the y eracbesene, oop: of 
Charleroi, in Belgium, has now exercised reprisals by 
issuing a notice that the sale of French Crédit Foncier 
bonds, which are largely held in Belgium, cannot be dealt 
in, and that journals which publish the winning numbers 
of the lotteries are also liable to prosecution. Bonds of 
the City of Paris and other large towns are authorised in 
Belgium, but no demand has been made to legalise Crédit 
Foncier bonds. That establishment will perhaps now 
take steps to obtain a quotation, as there is a large market 
for them in Belgium. 

The purchases of Rentes for investment made in Paris 
on account of orders transmitted from the departments 
through the Receivers-General amounted in the second 
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quarter of the yeax, in capital, to a sum of 92,005,448f, 
against 85,098,708f in the same quarter of 1884. The 
sales produced in capital 35,444,310f in 1885 and 
32,272,395f last year. In round numbers, the purchases 
increased seven millions, and the sales two millions only, 
and deducting the sales in 1885 from the purchases, a sum 
of over 56 millions of capital in Rentes was taken off the 
ovinces. If the 
different classes of Rente comprised in these operations are 
examined, it will be found that the old permanent Three 

Cents. were most in favour, the purchases having 
Rente in 1884 to 
1,178,028 in 1885, while the sales fell from 
548,705f to 499,794f. The purchases of the Redeemable 
Three’s and New Four and ‘a-Halfs (converted Fives) 
decreased, and the sales of the same increased. The 
preference for the Old Threes may, however, be due to 
the relative cheapness of that stock, for while the average 
market price in 1885 was only 91 centimes higher than in 
1884, the Redeemable Threes rose 2f 43c, and the New 
Four and a-Halfs 1f 16c. The Old Four and a-Half per 
Cent. stock, which is not guaranteed against conversion for 


Paris market for investment in the 


increased from 899,067f of 


eight years like the New, fell 2f 9c in the year. 


Subscribers to the issue of 58,687 West Algerian rail- 
way bonds receive an allotment of one bond for all applica- 


tions for from 1 to 44, and 2} per cent. above 44. 


, The receipts from shipping on the Suez Canal in July 
} amounted to 5,130,000f, against 5,124,356£ in the same 
in the first seven months 
of the year were 38,219,721f in 1885; 39,839,797 in 


month of 1884. The earni 
1884; and 41,338,637f£in 1883. 


The following was the amount of the Paris bankers 


clearing in July and months for comparison :— 


Francs. 
NIE Sika ceiichabidiguaddedanbbiiinaieiecivdeeeniese 346,444, 105 
OP cnthivecehrvasteiintisseincoupeesdeisoneeinmnenss 319,173,954 
tn clini tearlia tabi alata reeatntainta 367,473,770 





THE UNITED STATES, 


(FROM OUR OWN CORRESPONDENT.) 
New York, July 25, 


The necessity for the National Treasury to call on the, 
banks at New York for gold, in accordance with the terms. 
of the recent conference and agreement, appears to have 
arrived sooner than was expected, as word has been, 
received that six million dollars in ‘subsidiary silver eoin, 
will be tendered them in exchange for gold at an early. 
day. This action, after the late reported increased, 


receipts of gold for Customs, is significant, pointing as it 
does to the severity of the drain on the Government for 
gold as compared with receipts thereof. The holding, or, 
rather, the necessity for the National Treasury’s holding 
100,000,000 dols surplus gold as a basis for the greenback 
circulation 
leading daily journals. It appears to have escaped their 
memories when specie payments were resumed, 
Congress provided for the holding of a gold fund to meet 
the promise to pay contained on the greenback. To be 
sure, Congress did not specify how large this gold reserve 
should be, and it has, therefore, been left to the judgment 
of the Secretary of the ; but the experience of 
the past six years quite sufficiently determines that 
the 40 per cent. held is none too large, and that it 
must be maintained. The efforts of the Treasury Depart- 
ment to maintain the finances of the country on a 
gold basis have the cordial co-operation, in spirit, of all 
national banks, as well as those at New York. Those 
here have been applied to in this anomalous situation, 
doubtless, solely because of the heavy gold reserves held 
at New York, amounting to some 112,000,000 dols. The 
argument put forward by the silverites, that the Act of 
Congress authorisnga “ eoin ” reserve for.greenbacks does 
not necessarily mean gold, is of little weight, for at the 
time of its passage silver was not a legal tender. Were 
it not for the unusual situation of the Government issue 
of paper money side by side with a national bank issue, 
this situation would not have presented itself. The 
national bank issue answers, or would meet all require- 
ments, mainly those of convenience. The Treasury not 
having a greenback issue to maintain would not have to 


has been seriously questioned of late by, 
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insist on a one hundred million gold reserve. The banks, | 


unaided, would undoubtedly be able to protect their own 
paper currency, as they now are. 

The high tariff portion of the public have been some- 
what surprised, and a little disturbed, by the issue of two 


A good deal of trouble has been found of late in collecting 
the full amount of Customs duties due the Government, 
owing to the growth of a system of undervaluation of 
imports. As nearly three-fourths of the importations of the 
United States are received at the port of New York, the 
interest in the subject centres largely here and at Washing- 
ton. The under valuations are, of course, due to some small 
extent to connivance between foreign sellers and domestic 
importers. The Secretary of the Treasury is of the opinion 
that the treasury laws should be simplified in order to over- 
come this. Accordmgly, he has issued two circular letters, 
The first is directed to importers, in which the suggestion 
is made that undervaluation in the appraisement of 
imported merchandise may be remedied by the adoption 
of specific duties. The policy of the Secretary appears to 
be to secure co-operation with importers and merchants for 
the end in view. The second circular is directed to manu- 
factures in various lines, requesting information as to the 
cost of production of various articles, by items,to specify 
cost of raw products, of Jabour, amount calculated as 
interest on investment, &c. The plan is an excellent one, 
and presents but one source of probable great difficulty of 
success. The replies which will probably be received as 
to cost of production, &c., from thousands of individual 
manufacturers promise to be coloured with views narrow as 
well as broad, with results of experience in aera 
situated as well as unfavourably located industries, wi 

bias, prejudice, and in some cases actual misrepresentation. 
This cannot but result from a request to many interested 
individuals, where the end in view will be likely to be 
held by many to mean possible reduction of the tariff as 
well as simplification. How the Treasury Department 


| will be able to classify and adjust and fairly interpret the 


mass of evidence of this class, which it will be sure to 
receive, it is not easy to perceive. The mass of individual 


| testimony from mawefacturers ‘taken ‘before the Tariff 


Commission of 1883, endless and indeterminate as it was, 
points to the probable result in this case. However, the 
end in view is an eminently desirable one. The effort 
made is a beginning, and quite justifies the hope 
indulged dn that themew Administration would seriously 
aid in a reform of the tariff laws, and, as such, the move 
is to be commended. 


The beginning of the autumn’s dry goods business is 
attended with rather more activity and promise than had 
been expected, even among the trade. At Boston and 
New York a large and attractive line of samples has been 
displayed, and has received fair attention. Sales have 
been moderately good, and the only check to the character 
of the comment thus far made, is found in the fact that 
the discounts from the list prices necessary to effect sales 
have been quite heavy. At Philadelphia and Chicago, 
also, the dry goods distributors talk encouragingly, but 
too much reliance cannot as yet be placed on these views. 
The general trade situation shows no sign of revival. The 
extreme heatiof late has served to check even the small move- 
ment of goods previously reported. Traffic rates are still 
as low as the lowest without stimulating business. In the 
winter wheat regions, where the crop has been a partial 
failure,'country merchants are buying quite as cautiously as 
ever, vary few of,them caring to take more than enough ta 
serve from month to month. With this view of the general 
situation, it will be well not to place too much stress on 
trade reports of an improvement in dry goods. In addition 
to the reduction of one-third in the wages of employés of 
the largest cotton factory at Lawrence, Mass., word comes 
that a petition is circulating for signatures among Fall 
River manufacturers ing a four weeks stoppage 
prior to October 1st—“ with prospects of success.” 

The advance in the Vanderbilt and Granger railway 


share prices is sustained, though not nearly so pronounced 
as last week. New York Central gained but a fraction 
this week, net, against over nine points last week, and Lake 


Shore a smaller fraction as compared with six or more 


points a week ago. St Paul continues its onward and 






circulars from the Treasury Department within ten days. | 
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get 21 per cent. and 56 
subscribers in Berlin wil 
23 


detailed account of the Empire’s exports and imports during 
the first half-year of 1885. In the figures of the imports 
the influence of the new Custom tariff may be observed, 
especially in the imports of corn, because the dealers, 
after the announcement of the forthcoming change in the 
Customs tariff, endeavoured to avail themselves of the 
time remaining before it was put in force in order to 
augment their purchases. The following are the move- 
ments in the principal staples :— 
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upward course, and is almost, if not quite, the strongest 
stock on the list, owing to very general and persistent 
buying at Chicago, where the Armour faction (now in the 
directorate) are making every effort to boom the stock on 
allegations as to a promising business future with the 
road run on strictly economical principles, and the like. 
No further word is heard in relation to the New York 
Central-Pennsylvania alliance, although it is settled that 
negotiations to that end are still as and “ are 
likely” to succeed, in the main, as heretofore outlined. 
Jersey Central’s strength and oe advance is due, of 
course, to its importance now to Baltimore and Ohio, as a 
means of getting to New York, or to the two “allied” 
lines, in order to prevent the B. and O. from using its 
tracks. Reading sympathised with Jersey Central, and 
gained several points, but its future—that of being left to 
itself, or as “a dependency on Pennsylvania”—is hardly 
encouraging. 

The Gould’stocks, among those described as active, are 
the weakest. Mr Gould is charged with being responsible 
for this, as he was caught short when the late advance 
begun, and hoped to check the rise, or convert it into a 
decline by bearing his own securities, in order to get in at 
lower figures. is view may be taken for what it is 
worth, for it is safe to say that few, if any, hold the key 
to Mr Gould’s present actions. Those on interpret the 
railway share market advance as indicating the approach 
of a greater briskness in general business circles have 
evidently got the cart before the horse. 

In commercial speculative lines the advance in cotton 
futures was most conspicuous, next to that of petroleum. 
It was caused <4 the bulls, who squeezed the shorts in old 
cotton, very little of which is now available on contracts. 
The advance in crude oil was a repetition of the old story. 
Wheat is dull and weak. The depression in foreign 
markets, and the light export demand are the chief pre- 
ventives of an advance. Fears of damage to the heavy 
stocks of grain at Chicago and at New York have a like 
influence. Loanable funds are held just as cheaply on 
call as heretofore, and the available surplus is no smaller. 









































GERMANY AND AUSTRIA, 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, August 3. 

The financial event of last week was the enormous 
success of the new Egyptian loan. Notwithstanding the 
fact that the loan has been subscribed for several times 
over in Berlin and Frankfort, there is no doubt that the 
general public has been only slightly interested in this 
emission, afew great bankers having taken up the new 
paper for purposes of arbitrage speculation, and in order 
to profit by the premium. A considerable portion of the 
applications at Berlin and Frankfort were on account of 
English capitalists, who had subscribed probably at all 
the places of issue to secure as large an amount of the 
new bonds as possible. The Vienna Bourse was very 
much out of humour on account of the complete passing 
over of the Vienna market in the emission of a loan 
of which Austria-Hungary is amongst the guarantors. 
The leading papers gave expression to these feelings, by 
pointing out that this fact proves again the weakness and 
the yearly increasing insignificance of the Vienna Bourse. 
They allude to the action of Prince Bismarck, in insisting 
upon a portion of the loan being reserved for Germany, 
as calculated to assert the international importance of the 
German Bourses, but there is no doubt that the lamenta- 


tions of the Vienna Press are chiefly made pour Vhonneur du 


drapeau. 


In the course of last week 47,113,000f 3 r cent. 
bonds of the Austrian State Railways were sieadl, aan 


for this emission the eee very largely exceeded 

‘ t is stated that different quotas of 
the loan were assigned beforehand to Vienna, Berlin, and 
Paris, and that the subscribers of Paris and Vienna will 


the amount required. 





the transatlantic emigration from German 
Antwerp in the first half of this year amounte 
persons, against 90,301 in the first half-year of 1884, 
94,145 in 1883, 117,801 in 1882, and 126,139 in 1881. 
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er cent, respectively, while the 
have to content themselves with 


er cent. , 
he German "Statistical Office has just published a 


Imports. 


-——-First Half of--———. 
1 1884. 


Double Cute Double Owes 

WOOD, ccdssntas vinehvsveeaccmseeks 4,441,247 — ..receeee ,988, 
Barley oo. scccrcccssoccoseserssees 420,329 .....000 1,607,393 
MENA... asucsbuncchonmseesuaantes 1,326,516 ........ 1,197,196 
DED SoiiccviievesthciAcidensess aa sedeeséaa canna 
Ra d rapeseed............ . o_o , 

= oe nia uneieiesaatn nihcnicall 4,257,965 .cerssoee 4,534,876 
Timber for building ......... 7,099,246 — ....s000e 4,378,620 

Exports 


1885. 1 
Double Cwts. eee 

pata leg Ps ll patie 3,115,853 ......00 739, 
si sCibsscdesdshantecsdelvs GIOGTE cocccteee 93,519 
BE cccacsiinapednouiacienecnieens TOBA | sci steers 687,241 
TRANG . ispacthies canine chevecteees SL GOB . veveccece 17,730 
ORRIIGE. ~ siisrnssesntenteseunese> EL. dnsanone 685, 
WED ccicinsstbcientnreridinnceses 245 1,045,841 
DERGREIOD %.ncccsvicccscces sovees EE < Senpeaens 353, 


There was a considerable increase in the imports of 


coffee, tea, tobacco, wine, and southern fruit, while the 
exports of brandy, sheep, pig iron, iron ore, cotton, cotton 
yarn, and cloths were all lower than during the same period 
of 1884. 


According to a statement issued by the same office, 
orts and 
i to 65,375 


The German Ministry for Home Affairs has just issued 


the instructions with regard to the census of population of 
the German Empire, which will take place in the month 
of December. With the census of population there is to 
be connected a census of the dwelling-houses. 


The Hungarian Government, it is stated, has resolved 


to devote in the next Budget the sum of three million 
florins to the regulation of the Iron Gate. 
for the works are to be opened in December, and the 
Hungarian Government intends to levy a toll on all ships 
passing through that part of the river, which itis empowered 
to do by the Berlin Conference as soon as the regulation 


The tenders 


works are commenced. The cost of this work was pre- 


viously estimated at ten million florins, but at the desire 


of the Austro-Hungarian WarMinister the plan of the regu- 
lation has been changed for gtrategical reasons, and this 
change will increase the cost by two million florins. The 
work will be completed in four years. 

According to the returns of the Austrian Post-office 
Savings’ Banks, published for the first seven months of 
this year, the number of deposits was 1,294,495; the 
capital deposited amounted to 134,477,771 florins, and the 
amount withdrawn to 124,232,722 florins, so that the 
amount deposited increased by 10,245,057 florins. 

The Austrian Consul in Bombay has sent to the Austrian 
Foreign Office a collection of those articles of trade of which 
the exports have hitherto been small, but which, from his 
experience, he believes are capable of being ship in 
considerably lnnger quantities. The collection is exhibited 
in the Oriental Museum, and comprises chiefly products 
of the textile industry, leather goods, hardwares, and 
pottery. 

The German Central Association for Commercial Geo- 
graphy and the German Export Bank intend to establish 
permanent exhibitions of collections of German articles in 
those transatlantic places in which the products of German 
industry are not known up to the present. 
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CANADIAN BANKING. 


TO THE EDITOR OF THE ECONOMIST. 


Sirn,—In the Economist of the 11th inst., some reference 
was made tomy remarks at the annual meeting of this 
bank upon the general position of matters in Canada. I 
have been very seriously misrepresented in being made to 
say that the Canadian banks have only just escaped 
a general breakdown. You remark that this statement 
is probably too strong. 

May I be allowed to say that such a statement would not 
only be too strong, but entirely unwarrantable. I inclose 
a copy of the proceedings at the annual meeting of this 
bank, from which you will see that my remarks had 
reference not to banking, but to the general trade of the 
country. 

The banks of Canada, most of which have a very large 
capital, and considerable “ reserved funds” in addition, 
could easily bear a far heavier strain upon their resources 
than they were called upon to submit to last year. 

It was, in fact, by the firm and prudent action of the 
banks that the period of commercial depression was 
“tided over” as successfully as it was. 

I trust you will do me the justice to insert this letter, 
and so prevent the continuance of a serious misunder- 
standing.—I am, Sir, your most obedient servant, 

G. Hacus, General Manager. 

Merchants’ Bank of Canada, 

Montreal, July 24, 1835. 
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THE ALLEGED SCARCITY OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The appointment of a Royal Commission to 
inquire into the depression of trade will no doubt again 
draw public attention to the appreciation of gold, or, in 
other words, the low level of general prices. The fact of 
appreciation, or of the increased purchasing power of the 
sovereign cannot be denied ; it is the most marked charac- 
teristic of the present depression, but opinions differ as 
to the causes of the appreciation. Mr Goschen, Mr Giffen, 
and others consider the scarcity of goldrelatively to the trans- 
actions to be effected by it as the principal cause. It must be 
observed that it is impossible totake these two factors—the 
quantity of gold and the work to be done by it—separately. 
A diminution in the annual supply of gold, if accompanied 
by a falling-off in the number of transactions, or by an 
increase of the use of credit substitutes, might be co-inci- 
dent with a general rise in prices. It must, however, aldo 
be admitted, that if the amount of gold does not increase 
in proportion to trade and population or speaking more 
strictly, commercial transactions, and if at the same time 
there 1s no expansion of credit, a fall in prices is inevitable. 
This seems to be the position of those who speak of the 
scarcity of gold as the chief cause of the fall in prices. 

But it has been pointed out, especially in the columns 
of the Economist, that so far as this country is concerned 
there is no evidence of scarcity of gold. It has been urged 
with much force, that the only way in which the falling- 
off in the gold supply could have affected prices was by 
diminishing the reserve of the Bank, and causing a rise in 
the Bank rate, whilst, as was shown in your article on Mr 
Giffen’s paper, the reserves have been large, and the Bank 
rate below the average. Mr Giffen attempted to explain 
this anomaly, by suggesting that the money market had 
been subject to stringencies which had apparently 
diminished credit as a purchasing power. I am inclined 
to think, in spite of your argument to the contrary, that 
Mr Giffen’s explanation contains part of the truth. It is 
quite possible that relatively to the state of credit and the 
rate of profits the movements in the Bank rate may have 
had the effect of stringencies, and it is useless to consider 
the rate alone without regard to these circumstances. 

But I venture to offer as a more satisfactory solution, 
or, at any rate, as an essential part of the solution, an argu- 
ment which does not seem to have attracted any attention. 
The problem is this:—How has the falling-off in gold, 
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relatively to transactions, actually brought about the fall 
in prices? I think a mistake has been made in seeking 
for an answer in the great commercial centres, where 
credit is highly developed, instead of in the outskirts of 
the commercial world, where the precious metals play 
directly a much more important part. It is well known 
that in the converse case of great gold discoveries, the 
rise in prices is first felt in the countries where the mines 
are situated, and we may expect, by analogy, that as the 
cost of producing gold increases, the consequent fall in 
prices will be felt first of all in the gold-producing countries, 
and next in those countries which, owing to their back- 
ward commerce, have the greatest difficulty in procuring 
the gold they require. Now, according to Mr Giffen’s 
investigations, the depression which followed the last great 
inflation commenced and made itself most severely felt in 
the undeveloped countries which had borrowed capital 
from the old countries. But in the modern commercial 
world, a fall in prices in one country must of necessity be 
reflected to other countries. It seems to me, then, that the 
scarcity of gold has made itself directly felt in the new or 
undeveloped countries, and has thus indirectly caused the 
fall in prices in the great commervial centres. 

_ It is impossible in the present state of statistical informa- 
tion for any private individual adequately to verify this 
hypothesis, but it is to be hoped that the Royal Com- 
mission will not confine its labours to this country, so far 
as the question of prices is concerned. 

In conclusion, I submit that the general fall in pene 
if not due to a contraction of credit, must be due to a falling 
off in gold relatively to transactions. Facilities of transport, 
international telegraphy. and similar causes sometimes 
mentioned are inadequate to account for a general fall, 
and could only explain the fall in some commodities com- 
pared with others. 

I will only add, that according to Mulhall’s Dictionary 
of Statistics, since 1840 the banking of the world has 
increased about elevenfold, that is, three times as fast as 
commerce, and thirty times faster than population, and 
that whilst from 1861-70 the interchange of precious 
metals was equal to 12 per cent. of the commerce, ie., 
the sea-borne merchandise of the world, from 1871-80 it 
was only 8 per cent., owing to the extension of the use of 
cheques and telegraphs. Such great economies in the use 
of bullion seem to indicate that the diminished supply 
can have acted directly only on the remoter channels of 
trades.—I am, &c., J. Sureitp NicHotson. 

Edinburgh, July 18, 1885. 
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Ghe Magazines. 


Tux Nineteenth Century for this month opens with a paper 
from the pen of Mr R. H. Hutton, “The Metaphysical 
Society—A Reminiscence.” We learn from an editorial 
note that the society, whose inauguration was mainly due 
to Mr Knowles, held its first meeting in April, 1869, and 
numbered among its members some of the most illustrious 
names in every department of thought. Some idea may 
be formed of the composition of the society when we 
learn that among the Choline were Sir John Lubbock, 
Cardinal Manning, Professor Huxley, Mr Gladstone, Dr 
Ward, Dr Martineaux, Lord Selbourne, and Lord Arthur 
Russell. Mr Hutton’s “Reminiscence” does not profess 
to report the actual proceedings of any given meetings of 
the society, but “to give an impression of a typical 
meeting.” The members "eur to take part in the 
discussion are Dr Ward, Professor Huxley, Father 
Dalgairus, Mr Ruskin, Mr Walter Bagehot (the then 
editor of the Economist), Mr Fitz James Stephen (the 
present Sir James Stephen), the Archbishop of West- 
minster, and Dr Martineaux. Mr Hutton has been most 
successful in reproducing not only the tone of thought, 
but the tone of looaenge and illustration characteristic of 
each successive 8 er. : 

“ A Defence Peer Forests,” by Cameron of Lochiel, 
seems to us to have much force and validity. Mr 
Cameron contends that existing deer forests do not occupy 
ground that might be more profitably applied to sheep- 
grazing. That the apprehension entertained in some 
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uarters of their indefinite-extension is without foundation, 
= already nearly all the tracts that could be profitably 
afforested areso employed. That deer forests give profit- 
able employment to a vast number of persons, and have 
caused the expenditure of very considerable sums in the 
districts where they exist. That they are not a cause of 
depopulation, but that, on the contrary, were they sup- 
pressed, an enormous increase of poverty would result, 
necessitating emigration on an unprecedented scale. 

In “Aristocracy in America,’ Mr M. Trumbull, of 
Chicago, contrasts the legal and constitutional aristocrati- 
calness of Republican America with the practically 
unmixed democracy of Monarchical England. No doubt, 
so far as regards the letter of the United States Constitu- 
tion, he is correct in attributing an almost overwhelming 
power to the President andthe Senate ; but weare inclined 
to believe that, in its spirit and working, the United States 
Constitution is far less aristocratic than he represents it, 
justas our own political system is, as yet, at least, far less 
purely democratic than he imagines itto be. Mr Trum- 
bull’s article is too passionate in its tone to possess the 
weight and authority it would otherwise carry with it. 

Lord Melgund gives a clear and concise narrative of 
“The Recent Rebellion in North-West Canada.” In the 
short and decisive campaign, which terminated in the 

ture of the métis leader, Riel, Lord Melgund acted as 
j| Military Secretary to the Governor-General. 

j| The first article m The National Review is by Mr 

Stanley Leighton, M.P., and is entitled “‘Gordon or 

|| Gladstone?” It consists of excerpts from General 

|| Gordon’s journal, with abundant and uncompromising 
|| comments and amplifications by Mr Stanley Leighton. But 
|| setting these aside, the late extracts from the journal show 
|| that, reluctantly, and, as it were, inspite of himself;Gordon 

had bitter thoughts and cruel suspicions respecting 
the Government who only sent him help when all 
help was vain. Quite the most interesting and 
|| important paper in the current number is Mr Alfred 
|| Austin’s “ Wanted, a New Constitution.” His argument, 

in briefest summary, is, that the ancient and vaunted 
British Constitution, consisting of King, Lords, and 
Commons, is now in practical working reduced to but a 
fragment of its former self, two of its three members 
having, in evolutionary parlance, “grown rudimenta 
from disuse.” The Commons alone survive, doing wi 
difficulty and imperfectly the whole of the work which 
was originally divided between the three great estates of 
the realm. us, as the public business has grown more 
vast and more complex, the machinery for its transaction 
has insensibly grown more simple, till now it is confessedly 
inadequate to its task. It is especially in all that relates 
to foreign and colonial policy that this incompetency and 
imperfect adaptation of the means to the end are increas- 
ingly manifested. But this want, Mr Austin thinks, might 
long exist before it became so keenly felt by the nation as 
to produce a remedy, were it not that other and more 
apparently pressing needs are making themselves felt, 
which all seem to indicate one and the same remedy. Our 
most pressing needs, as enumerated by Mr Austin, are 
extension of local self-government, some system of self- 
government for Ireland, Imperial federation, and last, but 
not least, a steadfast and amtelligent foreign policy, un- 
influenced by gusts of popular passion, and removed 
from the vicissitudes of ife. And the remedy to 
be found is some constitutional machinery which may 
advantageously fulfil some of the manifold and accumu- 
lated functions which at present devolve upon the House 
of Commons. : 

“The Paris Newspaper Press,” by Mr T. Child, which 
occupies the first place in The Fortnightly, is a sprightly 
end amusing article, evincing an intimate knowledge of its 
subject. Though many the distinctive differences 
between the London and Paris Press are in our favour, 
Oe gM English readers of Mr Child’s paper cannot 

to perceive that English journalists have something to 
learn from their Parisian confréres, were it only in the 
matter of style and literary excellence. 

i} Mr Charles Sumner Maine's remarks and criticisms on 
“The International Tribunals of Egypt” are instructive, 
and willarouse the attention ofall who have'the true interests 

j| of that unhappy country at heart. Mrs Lynn Linton’s 

“Pasteur’s Life and Labours” isan admirable article. The 
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theme is thoroughly congenial to the writer, and she treats it 
with a master’s hand. Sa 
Mr T. Dykes’s little paper on “ Yacht-racing” is 
charming reading, and shows the rapid progress which 
has been achieved of late years in naval architecture. 
“The New Naturalism,” by Mr W. 8. Lilly, is but an 
added chapter to the unending ae between realism 
and idealism. Much of what Mr Lilly has to say against 
Zola is true, but he proves too much, and thereby weakens 
his case. M. Zola’s theories about fiction are manifestly 
in many ways erroneous, but, like all great writers, he is 
superior to his theories. ‘There is much even in the 
greatly decried “ Nana” that is highly dramatic, and even 
ideal; still more which, though repulsive, is extra- 
ordinarily powerful and memorable. When Mr Lilly would 
have us believe that Zola is a mere photographer of loath- 
some facts, untransformed by the touch of genius, he 
reminds us of Boswell’s inveighing to Dr Johnson against 
Sterne. One charge after another was complacently 


assented to, but when Boswell added, “And a dull fellow, 
sir?” “‘ No, sir,” replied Dr Johnson. ; 

In the Contemporary Signor R. Boughi’s article on 
“The Fighting Strength and Foreign Policy of Ttal saat 
y has 
leew to 


interesting and instructive. The result is that T 
an army and navy far beyond her financial 
maintain, and that there is as yet no well-define scheme | 
of foreign policy on the part either of the Government or || 
of the nation. ' 

In “Oholera: Its Cause and Prevention,” by Pro- 
fessor Burdon Sanderson, the writer takes the some- 
what untenable ground of admitting that cholera is | 
generated by a microscopic organism, but of denying that | 
the bacilli found in the intestines of cholera patients are | 
in any degree proved to be the effective cause of the 
disease. Dr. Ferran, as reported by Dr. Cameron, replies | 
that the comma-like bacillus is, indeed, the true cause of 
cholera, but that the reason why it has not been identified 
as such is, that the disease is generated not by the bacillus 
itself, but by its germs or spores. These spores he claims 
to have found, and to have treated them in such a manner 
as to attenuate their virus, and render them a safe and 
effective means of inoculation. ‘ Spencer—Harrison— 
Arnold,” by Mr 8. Rove Bennett, belongs to a class of 
essays, for which there is, we conclude, a demand, since 
they are constantly being supplied, but we con- 
fess that to us they seem to answer no useful 
end. They may furnish a sort of entertainment to 
certain speculatively«minded readers, but there can, we 
should suppose, have little power of altering the convic- 
tions, or supplying convictions to those who have none. 
Mr Bennett's article is a _ specimen of its class, for it 
is able and just, as may judged from the followin 
summary of the distinctive opinions of the distinguishe 
trio who form its subject:—“ To sum up, Mr Spencer gives 
the hint of a God discovered by science, but no adequate 
religion; Mr Harrison the hint of a religion found in and 
derived from humanity, but no worshipful God; and Mr 
Arnold has added to Spencer’s hint ofa God found in 
Nature, and Mr Harrison’s hint of a religion found in 
humanity, a worship based upon fable and fiction, with 
which he asks us, self-deluded, to beguile ourselves that 
we may feed the spirit within us,which needs the satisfac- 
tion of .a true life.” 

M. Emile de Laveleye’s new theory of Hamlet (“ Pessi- 
mism on the Stage ’’), ascribing his disordered behaviour 
not to madness, but to imism, is worth attention. His 
view is that Hamlet was lessstirred to revenge on hisfather’s 
murderer,than profoundly embittered against a world where 
8 and wickedness flaunted unpunished and unre- 


PUBLIC INCOME AND EXPENDITURE. 
The cash balances have decreased in the Bank of 
England and in the Bank of Ireland as follows :— 
of: 


Balances July’25, 1885 1,233,364 ... 1,060,970 ... , 

Balances Aug 1, 1885 ...... -» 1,002,803 ... 994,170 973 
Decrease 140,561 ... 66,800 ... 207,361 

The following are the receipts on account of revenue 


£ 
2,204,334 









August 8, 1885. | 


the corresponding period of last year :— 


REVENvE and OtHerR Receipts, 





“Rprild, | April, | Week | Week» 

1 ee eek 

- 1s6, to iss, to | ending | ending 
ug. ug. 2 Aug. 1 Au 
ise.” | “asta.” | “aeee.” | “tee” 














& & £ & & 
nls 3,647,448 | 4,250,916 one ove 
1,345,759 | 1,372,653 we 


4,993,207 | 5,632,569 









Customs 6,616,000 | 6,408,000 289,000 327,000 
BUIGD dicts citcestecses covecncesers 7,626,000 | 7,986,000 343,000 834,000 
BORING cx. ccscresscoredsce pend griese . 4,245,900 | 4,129,000 | 302,000 | 286,000 
Land Tax and House Duty... 645,000 | 720,000 nil 5,000 
popes and Income Tax ... in 2,842,000 | 2,662,000 32,000 39,000 
POND QUO cocecevsceps vscrevensees ~ 2,490,000 | 2,490,000 | 130,000 90,000 
Telegraph Service ............... rs 600,000 | 595,000 75,00 75,000 
Crown Lands .............e0s0000 on 100,000 | 100,000 nil nil 
Interest on Advances fo 

Local Works and on 

Purchase Money of Suez 

Canal Shareg ..,,............ 345,355 316,387 nil nil 

COU ne rcccscccnercvcesces 1,104,757 1,218,245 $1,421 92,100 








TRVOUING dines cid ctcesavce 


Total, including Balance ....../31,607,319 |32,287,201 
OTHER RECEIPTS, 
Advances, under various Acts, repaid 


to the Exchequer .,,................008| 370,170 | 470,880 
Money raised by Exchequer Bonds ...... 400,000 pe 
Temporary advances not repaid, for 

Deficiency. ..............e0sccoeeseeseseeses| 8) 200,000 

Do Do _ for Ways and Means ...... 400,00 


Totals sersssvsssessessecsersersesses 35,977 489 32,758,081 
The expenditure during the same 


being 1,759,2821. 








TO READERS AND CORKESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


communications. 


Communications must be authenticated by the name of the writer. 








Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 





Aw Aocount pursuant to the Act 7th and 8th Victoria, cap. 32 for 


the Week ending on Wednesday, the 5th August, 1885. 
— DEPARTMENT. 


Notes issued.......... 40,524,030 /Government debt ... 
Other securities ..... 


Silver bullion ........ etd 





40,524,030 
BANKING DEPARIMENT. 


£ £ 
Proprietors’ capital... 14,553,000} Government securi- 
Res 3,392,800} ties .........0ecceeees 17,568,663 
4,673,208 | Other securities ...... 21,544,870 


SOCCER TRH RTE eT OED 


Public deposite*...... 








Other deposits......... 32,194,199 | Notes..........cccersesee 14,813,010 
Seven-day and other Gold and silver coin 1,070,065 

bills Set ebeceeseececoas 183,401 
54,996,608 54,996,608 


* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated August 6, 1885, FRANK MAY, Chief Cashier, 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent. the following results :— 





LIABILITIES, & ASSETS. £ 
Circulation (inclucing Bank "SSourthles .............c0cecseve eeeee 40,310,583 
OGG BOD vice cccdcécarnsccssass 25,894,421 ; Coin and bullion....... aneanent we 25,844,095 
Public deposits ..........s00 -« 4,673,208 
Private deposite..........«0». 82,194,199 
62,761,828 66,154,628 


The balance of Assets above Liabilities be 8,392,8002, as stated in the above 


account under the head Rest. 
FRIDAY NIGHT. 
oo preceding accounts, compared with those of last week 
ibit :-— 


tar ae —— 
Circulation (excluding Bank nibh icondh 
Rublle depen ee mien HANTS 


Other deposits 





Government securitics ........ oe 8, 
Other securities sacle ddibevives sonseebecnscnte ‘a reap 
SNOOP \idestioshielisiidhiiliniirnsuesiinemsimeriarcr nc rae 

_ CPO O00 Cee Cee ve CoE ESET ESE HeeL cEEeeb oor cenesseeese eee eee ee sooo 773 








26,614,112 |26,654,682 | 1,202,421 | 1,248,100 


period amounted to | $oim and bullion 
33,210,516, as compared with 28,581,655 in the corre- 
sponding period of last year, the issues during the week | Price of Consols 


£ 
11,015,100 

34,900 
Gold coin & bullion... 24,774,030 





40,524,030 
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The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, 
and Rate of Discount, for three months ending August 5, 1885 :— 






















115,000 in} 24,465,685} 35,150,061) 35,113,277 
216,000 in} 24,223,365) 35,450,147} 34,933,41 

5,000 in| 24,930,240) 35,212,306) 35,143,2 
51,000 in| 25,043,290\ 35,114,107] 34,734,316) 18 
211,000 in| 24,769,725 36,066,677| 34,355,084] 19,019,987! 5 
194,000 out) 24,912,005) 36,110,284) 34,984,413, 18,954,668) 52 
461,000 out! 25,798,135, 35,667,474) 36,105,655) 17,438,303) 4 
105,000 out) 25,812,460) 33,508,608| 39,408.697 
622,000 in| 23,398,355) 39,127,398] 39,393, 
291,000 out! 25,104,230! 33,807,702 33,375, 
140,000 out) 25,166,815 34,346,108 


17,907,921 


& & £ 
229,000 in) 24,644,415) 34,519,110) 34,844,662 
z 18,368,515) 51 


& 








Bank Returns, the Bank Rate of Discount, the Price of Consols, the 






39,1 17,247,998) 
170,000 out 25,711,020 36,867,407) 39,113,533 15,883,075) 423: 
Subjoined is our usual table, affording a comparative view of the 


=37500tEjy06>z0@0?#0?@0®?0—@—0," 
THE ECONOMIST. 
hetween April 1 and August 1, 1885, as compared with 


Price of Wheat, and the Leading Exchanges during a period of four 


— corresponding with the present date, as well as ten years 


V1Z,:;~— 





At Aug. 6, 
1884. 









Circulation (ex £ £ 
k bills 1780 | 26,680,845 | 25,711,020 
Public deposits ...... | 3,421, 4,409,713 | 5,343,787 4,673,208 
deposits ...... .| 25,161,354 | 25,772,350 | 22,391,464 | 25,123,533 | 32,194,190 
Government securities.) 13,887,902 | 13,947,575 | 11,962,631 | 13,577,763 | 17,566,683 
Other securities ......... 18,481,650 | 22,748,454 | 20,742,207 | 22,267,878 | 21,544,870 


Reserve of notes & coin} 14,740,141 | 10,691,833 12,249,689 | 12,758,664 
2,068,153 


22,841,419 | 23,669,509 | 25,844,095 


roportion of reserve 
to liabilities ............ 519% 363 % 453 % 41§ | 423 % 
Bank rate of discount... ay 3 | “% : oA 
pare 94 
Average price of w' 5le 0d 51s 3d 43s 3d 873 4d 343 1d 
on Paris (sht)| 25 20 30 25 11} 16} 25 30 35 | 25 16 20 (25 17 225 
f 1139120/;12 2 3 12 23 3§ 12 2 8/ Wl 2 


_ sht. 
— Hamburg (3mths 


20 65 | 20 64 63 | 20 63 72 | 
Clearinz-house return... 





excess of 3,023,8967; in 1883, an excess of 1,649,257/; and in 1884, 
an excess of 2,855,660/. In 1885, there is an excess of 10,649,329/. 
In 1883, gold was flowing into the Bank from the Continent, and 
greater ease was apparent in the money market. Short loans were 
uoted 3 to 3¢ per cent., while 32 was the discount rate for best 
Seco months’ bills. , 
In 1884 the usual home requirements, together with an export 
demand for gold, caused rates to harden slightly, but money still 
remained very cheap, fine three months’ bank bills being easily 


placed at 13 per cent. 


(000’s omitted.) 


114,073,000. |} 89,933,000 | 91,949,000 | 97,396,000 '114,239,000 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 an excess of 6,679,704/; in 1882, an 





* The “ Fourth” fell on Sunday. ; 
The following isthe Manchester Bankers’ Clearing :— 


1885. 1884. 
Total from Jan. 1 to July 25... 268,916,174 ........, £64,267,019 
Total week ending Aug. 1... 2,315,968... 2,430,250 


Total to dater....c...c<0.-<- 66,232,140 ....40.-. 66,607,278 
Decrease in 1885 .......» Wicisvnteke ~ 465,188 = 07 percent. 


The cipal items in the latest weekly accounts published in 
the Sibveten continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 

BANK OF FRANCE. 


Comparative Increase 
or Decrease. 


Aug. 6, | July 30, 
— : Last Week.Last Year. 


Aug..4, 
835. 1884. 




















ane a ee eS & al 

conan ton-ct~ waage aiae sumimet Sit Son 
Goverment sscuriles...| 1113.00) 190] 49:749,000)— 749,000] 10,420,000 
ee Se 110,950,000 112,617,000 114,830,000) ~ 1,658,000 = 3,371,000 
Government deposit «| 19's12,000, 15,947,000 Se Set" moe 


| 





eT 





F 
; 
' 


2 TR OE ERTIES SE COTE OT DS SR 


NE AEA ET eee 



































Rt ey ee Te ae 






















ETS. £ £ 
I ii casi cccteccemeniane al { Gold ... 7,476,000 ... 7,404,000 
Silver... 1,070,000 ... 1,102,000 
Total aoe. Sauitiinpshagnapedendabhes etbsommisbnereisckoresebes oneench tad J - 2,857,000 
Bilis : VAROEB 20.000 cccveccsece seeseseneeeeorsseeeneeescessenses ees 15,614,000... 16,056,000 
Public funds and sundry securities ..........0...c0eeseoss.s.,, 4,908,000 ... 4,909,000 
LIABILITIES, 
EID, chs ccnsisttlstbiuccidhvesousouvensssindishsassidincs tae iactiaasa 
Current I iiikc hots vedsdsciniasvinesiethacunsniiecs st ls aoebone “s. *y oentnce 
Btate treasury .......... i diatiesltnnciiigumeealtiidsealdainantiana "287, "480,000 


jj remains at 4 per cent. 
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IMPERIAL BANK OF GERMANY. 
ly 31. July 23. ; July 31. |Last Week. Last Year 
ke £ 2 | é é 





ASSETS. & | 
Coin and bullion ............ 29,900,000! 29,849,000) 30,610,000/+ — 51,000— 290,000 
Se neha. 20,675,000] 20,490,000) 20,534,000/+  185,000/+ 141,000 
LiABILATIES. 
otes in circulation......... 36,343,000] 36,004,000) 36,287,000/+  339,000|+ 56,000 
emeds cossemia nas, | 11,681,000] 11,529,000) :0,986,000'+  102,000'+ 645,000 
AUSTRO-HUNGARIAN BANK. 
July 31. | July 23. | July 31. |Last Week. Year. 
Coin bul —gol 31 ‘ 000 3,018,000 * 0001+ 3,918,000 
and bulli es 1, 6,932, - ,000) 
Donic ever._.| 12874000] 12°866,000] _'867,0001+ 8,000] 412,507,000 
Discount and advances ...| 13,638,000 13,561,000 16,684,000) + —_ 8,046,000 
LIABILITIES. 
Circulation ............0+0+0+0 $8,599,000) 88,580,000! 35,916,000'4+- — 19,000'— 2,817,000 





630, ia 
7,914,000] + 15,0004 1 
7,289,000| €,559,000/ — 106,000\+ 


16,288,000! 15,045,000] — 184 a 1 
1,526,000! | 61,000! + 197,000 + 1,5 
NATIONAL BANK OF BELGIUM. 
_—_—————T Tuly 30.) July 23. | Aug. 2 [Last Week.Last Year 
Ve % ‘t 2 é 





Ooin and bullion ............ 8,712,000} 8,773,000) 3,810, — 61,000/— 98,000 

Discounts, &6.  ......c00c0000 12,152,000] 11,720,000} 11,504. + 432,000)4+ 548,000 

GCiroulation ............cs.0000 18,937,000} 13,550,00' | 18,677,000) + 387,000}+ 260,000 

Depotits .......osscsserverearere 8,014,000] 2,870,00 | 2,793,000! 4+ 144,000)4+ 221,000 

NEW YORK ASSOCIATED BANKS. 
_ 1, ; July 25, ~~ Last re: eee Year: 
Assnrs. & £ £ 

ebbanpoveconenéenesuanncees 100,000; 23,140,000} 14,940,000} — 406,000}+ 8,160,000 

Loans and discounts......... 61,260, 61,620,000) 57,680,000! — 360,000/+- 3,580,000 

Legal tenders .............004. 9,000, 8,930,000} 6,320,000) + 20,000)+ 2,680,000 

LIABILITIES, 

Naa & seeddadscessonesoens aueenene seaneaee 2,880,000 a re 
Reserve (Specie & Notes). F ~— wren . 

© ensettinbhvecdeans 19,150,000| 19,255,000} 15,230,000] — 105,000/+- 3,926,000 

Excess of actual reserve ...! 12,950,000! 12,865,600! 6,030,000] +  85,000|4- 6,920,000 


Converting the reichs mark at 1s; the Dutch florin at 1s 8d; the Austrian 
florin at 2s; and the franc at 26 per 1. American currency is reduced into 
English money at 4s per dollar. 


BANK OF SPAIN, 
The following are the chief items in the return dated Aug. 1, compared with 


the preceding return :— Aug. 1. July 24. 
Assets. £ £ 
SE IS sik cscs beasbevedn vsiedasticlesebioia clikuubediibs 7,632,000 .... 7,708,000 
; LIABILITIES 
SOUT tanthasbensiaildaite.schagniescsaiinesicshsashaice/saintennekd sakzes 17,187,000 .., 16,993,000 
OD ssnhgerevinomicecenists wumuaibianas abcstaunnoicadidnen mctts 11,867,000 ,.. 11,519,000 


Taking the peseta at 25 = £1. 
NATIONAL BANK OF ITALY. 


The following are the chief items in the return dated July 20, compared with the 
g return cians July July 10. 


Discount anp Money Market. — The chief event in the 
money market this week occurred on Wednesday, when. the 
last issue of 4,065,000/ in Treasury bills was allotted. As will 
be seen from the details given below, the three months’ bills 
went at a shade above 1% per cent., and the six months’ bills 
at alittle over 1% per cent. The market had been hardened in 
anticipation of this issue, and as the figures obtained were 
satisfactory to the outside market, quotations remained firm. 
The quotation for fine three months’ Bank paper is now 1} per 
cent., and the tone is firm, despite the paucity of business. 
There has been next to no demand for money from day to day, 
notwithstanding the Consol settlement, and the nominal rate 


to grow weaker, owing to the customary home requirements. 


At the same time, its position is still a decidedly strong one, 
and as there is no prospect of any serious foreign demand for 
gold, nothing more than a very moderate advance in rates is 


likely to occur. 


During the past week 544,0001 in notes and 651,0001 in gold 
has been taken from the Bank of England for internal require- 
ments, partly in connection with the failure of the Munster Bank, 
but chiefly for holiday and harvest requirements. In addition, 
asum of 170,000/ in gold was withdrawn for export, so that in 
all the reserve has been reduced by a sum of 1,365,0001, the total 
now standing at 15,883,000/, or 423 per; cent. of the liabilities, 
The private securities show a further diminution, and the private 
deposits are also less, The Government securities have increased, 


concurrently with a diminution in the deposits. 


THE ECONOMIST. 


The outlook for the future is in favour 
of rates continuing firm, as the Bank’s position will continue 
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The tenders for 4,065,0001 Treasury bills were opened on 
Wednesday at the Bank of England, and the following amounts 
were allotted, viz. :—In bills at three months, 2,890,000/ ; and 
in bills at six months, 1,175,000/. Tenders for the former at 
991 13s 10d, received about 71 per cent., above in full, and for 
the latter at 991 and-above, in full. These results represent a 
discount rate ot 1l 4s 8d and 2/ per cent. per annum respec- 
tively. The average rate per cent. for the three months’ bills 
was 11 2s 10d, and for the six months’ paper 1/ 17s 10d. 

The silver market has been 7 quiet, owing to the absence 
of supplies, but recently the tone has hardened, 

The India Council sold the following drafts this week — 

£ » 


See AD cinss oon nine) rupee 

Wetaeetny awn eee is tans on Bombay 6h cocssoos 2s } eon 
Thursday ......... 20,000 in bills on Bombay at .............0+0 1 63}d per rupee 
From April 1to Wednesday night remittances for 2,53,6 ,359 rs 


had been sold, realising 2,002,852/. 


We subjoin our usual discount quotations for paper having variou® 
periods to run, and a comparison with previous weeks. 





Trade Bills. * 








g % % 

x 1” he 1 x 1} 2h 2 ; 28 

} 1 1 1h 2 1 2} 
a 1 1 1 14 2 1} 2 22 
12... i 1 1 1 : 1 2 : : 

s | 3 

a ; . 1 1 2 182 14 2 
m1 1 14 a 1-2 142k | 442 
10... 1 1 1k 1} 2 13 2 
7 8 1 1 1 u2 | 142 
a 1 1 1 1b 2 13 2 
i, 1 o-um ts 1} 2 n2 | 22 
Aug. 7. i 1; 1a] 1 2 i}2 2h 24 | 2 28 








* These rates range from those current on the very best paper to those paid on 
bills, for which rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are as follows :— 


Private and joint stock banks at notice ............. - | per cent. 
Discount houses at Call .......ccserssecseseesserescenenenees ° per cent 
— seven days’ NOtiCe ...........seereeeeee per cent. 
—_ fourteen days’ notice ...............065 per cent. 


The discount quotations current in the chief continental cities are 
as under, 


Bank Open Bank Open 

Rate. Market. -_ a 
Paria nore § Feb. 22,'83] a4 Madrid ...... 4 aw 6 
Berlin ..... vow 4 May 7,’85)] 24 Lisbon....... . 6 in 
Frankfort ... 4 oes Vienna ...... 4 Feb. 22,’83] 2¢ 
Hambu 2 Genoa May’85]5 44 


St Petersbrg. 6 Oct. 79) 6 
Brussels ...... 3 Feb. 19,’85)] 2 Copenhagen 3} Feb. ’85] 34 


At other centres the latest recorded quotations are :— 


% | Discounts. Overdrafts 
New York (call money) 1 
Ditto (endorsed bills) ... 4 to 44 | Sydney ......... 6 to7...... 9 
Calcutta, Bank min. July 2}4 | i 
Bombay, Bankmin. June 25]4 Montreal 6 to7 (call money 4 to 64) 
The following are the standards for gold points of the four principal 
gold exchanges :— 
t French. $ American. 
4.89 —5 per mille for ue 
4.867—Par. 
4.827—8 p. mille agnst us. 
us. 


m German. 
p. mille for us | 20.52—5 por mille for us 
asf —Par ost us Sass pr mallle et. as. 
a ™ ‘Austealian—10il — for 
The exchanges were yesterday :— 
French short exchange f 25.18 or 1}? per mille against us. 


German short exchange m 20.39, or 2 per mille against us. 
New York exchange 








at 60 daysis ...... $4,854. 
At 2 % interest, short = $4.864, or 14 per mille against us. 
MEETINGS. 


The following meetings are to be held during the ensuing week :— 
















Company. 


Brentford Gas ........ > sesennenensuh SOD cescaboneans 
Capital and Counties Bank...| Ex-General ...... 
Cleveland Water................+. General 


Place and Time. 


Aug. 14) Charing cross Hotel, at 24 
12| 39 Threadneedle st., at 12 
11) Saltburn, at 3) 








Corn Exchange .............0.| GEMEFAL........006 - Seething lane, at 11 
Crystal Palace.............s.s+000/ Gemeral........5++. »» 18) Cannon street Hotel, at 12 
Forth Bridge Railway .........| General............ »» al) Edinburgh, at 9 

Great Northern Railway ......| General............ »» 10] King’s cross Station, at 12 


Great Southern and Western 


Railway (Ireland) ............) General............ 15} Dublin 
Great Western way ....../ Ex-General ...... »» 18] Paddington, at 1 
Hibernian Bank..,................| Gemeral....+...... » 10) Dublin, at 12 
Kohinoor and Donaldson 
obadiececnvesesssieds .oseee} MOR GIORONEL sages. »» 10) 37 Mansion Ho. Chm.,at 12 
Lan and Yorkshire 
et rie ee] se ae eee ornenne oo at at 12 
on wa: MerAl...... 0005. » 12) Fenchurch st. Station, at 1 
London and North-Westers ' . 
OT ca cenaccienscovecscescanecol GUGNTL co ccced ints » 15] Euston Station, at 12 
Merchant Shipping ............ +| s» 10/9 &11 Fenchurch st., at 12 
eS ee ae » 14} Cannon street Hotel, at 1 
North London _ soooee Goneral.,.....0000. » 13] Euston Station, at 3 
. , 
I SIRI cs ecscccvecinsicesonsceh CHMOEBR ic cocseicns » 11) Grantham, at 1 
Nottingham and 
SURUIOID, 0 cskssenscnnteinsoiin -| 5) 10) Nottingham, at 2 
Southampton Dock ............| General........ ... »» 12) 19Bishopsgatest, Within, 1 
Southampton Tramways...... »  13|7 Poultry, atl 
Taff Vale Railway ...............| Gemeral......s.00 » 11) Bristol, at1 





__<_00#O.”.._——ooEEEESEEEeEeooeoeeoooEeEe———————— on NE 
eee en 
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eee 
Messrs Samuel Mon and Co. inform us that they hav — ; 
admitted into Leite dating from Ist July last, Mr Dennis ‘ oeenens aes solute woke = dict am a 
ee ae a ’ — a ~~, Mr Edwin Louis Samuel, and | gouth-Kastern “ A,” owing to the vei ave on oo 
a i” uis Franklin, son of Mr Ellis A. Franklin. France, which may seriously affect shai di os i i in the 
HE Stock Markets. — The markets have had a rather} «p oayy” lines Greet ‘Western ha eesti: oto 
hesitating appearance this week. Business has been inactive, | 4:5, a 44 per cent. divid se ae copepod apes doceee 
owing to holidays, and it has taken but little to influence | time last via - but éuhae ane an ; eee 
prices. In the early part of the week rumours were current of improving upon the dividend aids : - a ; Cae 
a collision between the Russian and Afghan forces, and when year, viz. 6 per cent. Great Sea a oegaee naka 
these had died away exaggerated statements as to the cholera per er The Scotch diacias ton pire rte wil . 24 
served to depress quotations. It is certainly a matter for some neha and North British ethiies mH of aan a 


apprehension to find the epidemic reappearing at Marseilles, and : 
af dete: tad tt : ; The following are the latest closing prices, &c., of the leading 
is no dou at it is raging severely in some of the Ordi —iehin ? 


Spanish provinces. The dulness of the continental bourses is, 
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therefore, explained, and the weakness of the stocks of the Pree Riso 
English Southern railways is also not unreasonable, in view of fan Wel oh a Files 
the extent to which their autumn tourist traffic may be affected. Oe ee 
Other Home railways have been dull in sympathy, or else have 00 ... Thine — 2h oe 98 
been individually influenced by .dividend considerations. S vee 109) ah + ; ~ af 
American railway stocks have been less buoyant. Investment at. mice ee rH 
business generally is very sluggish, and the speculative activity eee = $34 
is mostly mere ‘‘ House,” or professional gambling. 1648 § 1 mo tM om 165 
London and South-Western. ..............++0 125 6 ... 125 ~~ + vee 
British GOVERNMENT Securitizs, &c. — The market for | Manchester, Sheffield, and Lincolnshire... 64 6 . 63. 5 1 se sr ons "ea 
Consols has been quiet and featureless. Prices close rather _ oe icone oil 108 
dull, except for th® 2? per Cents. India stocks have remained ‘= > a a 
steady. Bank of ngland stock is quoted 1/ higher. Colonial <i 
Government bonds have hardened in price, and Home Corpora- Fg 5 150 
tion stocks have remained firm. 22 == 





Move- 
To- /ment on 
day. | Week. 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending August 2, are subjoined, together 


Last 
Fri. | Sat. | Mon.| Tues.| Wed. | Thur. 


a 
ee - + | - 


















Console for Money ...(903100908 100 993 100993 390$ 4/908 3]— @ | with the increase or decrease as compared with the correspond- 

aedusshent mes % raion 10h 9 - 10 94 204 00k ” ing week in 1884, For purposes of comparison, the Scotch 

New 2 asccoiteniovs Sor $ 2 “th Hoty 24 91 to aoe + railways are given separately, since their aggregate receipts are 

ne seeressereceees so. 6489 3 3 88} 94183} 9} 889 94/88 of on calculated from the lst February instead of from Ist January, as 

Bank oo cht aipT/Biap 7p mp TIpiaip 7 up Sip ip éip) ~ 2 | in thecase of the English and Irish systems. 

India 4 %, red.,Oct.'88/102} 3/1024 3 3 1025 31024 3102} slios 3 ee The decrease of 24,5791 for the week on the English and Irish 
Do 8h /, Feds 1931 /191 4{101 3 101 3/101 9/101 = 4|101 of ‘as lines is equal to 187 per cent., as compared with the omens 
Dot} Zu a Paccctest Cgeet 63] (958 64854. of S54 oH/888 week of last year, while the decrease of 901 for Scotiand is eq 

Met. “of Works 34 Lo7ge4 1078 3} i 1073 3 108 | a i to 0°06 per cent. 





1073 3))1078 
| 


Forrian GovERNMENT Securitizs.—The market has been 
inactive and dull. Prices have moved downwards, owing chiefly 


The ective aggregate totals show for the English and Irish 
lines ‘‘ateens of 117,079, equal to 2°02 per cent., and for the 
Scotch lines a decrease of 56,957/, equal to 1°69 per cent., as com- 
pared with the corresponding period of 1884. 


































to the weakness of the continental bourses, which have been Agerounte, 

effected by the spread of the cholera. Most International stocks Week’s Increase or Halt-yeas ine. on 

close lower, and Spanish are especially flat. South American Receipts. Decrease. ate. Qe 

ne have been neglected, and close rather dull, except at SE crincerorerting — + 2 a o ass 

eruvian, which are |slightly better. Mexican bonds have been | Great Western .......c..s0000 181,462 — 4B nme years _ 1a 

stagnant at previous prices, Virginia Funded are quoted 1 dol yee wap Rect in ain 1st a 

higher. Chatham, and Dover 36,095 + 1,200 ve... 148,029 + 1,750 

ot London and North-Western 239,532 — 11,913 ......... 1,032,309 — 43,269 
_Subjoined are the latest closing prices of the more important | London and South-Western 75,324 + 1,448 309, + 65871 
issues as red with i ae ‘ : Manchester, Sheff. & Lincln. 41,861 + 1,212 ........ 205,137 — 1,101 

compared with last week’s prices. The making-up prices | Metropolitan... sscsssssssese 12375 — 25 sescerve 60,588 — 535 
at the last settlement are also given for reference purposes :— Metropolitan sanantaneticoese . 7,851 + elk sence = » saan 
a North-Eastern ....c..s.scssseseess 129,892 — 6,303 ........ 622,308 — 20,100 

GLiosing Prices—~ Rise up” | South-Eastern .........c0..e-sers0 60,954 + 1,668 ssersee 205,681 — 
Aopen SF Public Works, Week, To-day. orFall Prices. | Great Northern (Ireland)...... 13,061 — 56 sv.cco 65,571 — 1,823 
tto 6 % Railway 1 — 2 se 100 2 tee ue cee one 1008 | Gt. Sthrn. & Western (Ireind.) 14,409 — = 89 ersernes 73,367 — 1,417 
Ditto 6 %, = 1BSL ....sesereee ve 2s ie en vey Midland Gt. Western (Irind.) 8,086 — = 134»... 34,485 — 1919 
Aritto & 2 1884 sass ssrernsseesenser < a a RAS __ 1s 495 — 1019 
Brasilien 5 %, 1864 a &S : or eee ee 1,202,685 — 2,579 csscseres 5,668,802 — 117,079 
Ditto 8 1e7h ~ 8 ind os see 98H | Caledonian 11. sccssssssssesssees 90 OB ccm 1,463,864 — 17,673 
Ditto Be Se ee 7 Ia and South-Western 24731 — 688 ....... 588,988 — 16,386 
Ditto 8 8 8. .. Si = North British .........-c0s+sevses 54,521 + idan 1,207,636 — 22,898 
"Ditto 8 © “ pas OS : : sot a at. WO. een 3,315,488 — 56,957 
Hgyptian 1 a8 8 : ey mene oot = Cotonta, Rarways. — Amongst Canadian descriptions 
Ditto 6 & 85} 2 .. 86 i “: = | 2 Sef | canadian-Pacific have been firm at a rise of 13 dols, but Grand 

French 44 % 62 § ~ et os i ~ 4 | Trunk stocks have declined. Indian guaranteed stocks have 

—_ ni = uf cotys* Seedlben ~- 109% | been a shade less firm in tone. 

— ee = ee -~f The following are the latest closing prices, &c.,of the leading 
«17g «| issues :— . J 
os ” losing Prices—. Rise up” 
= | seas, mesin are ee oe ee 
8 3h pre 43 jxd.. 4433... + 1 ... 452 
. 98 Indian at Dt Maco! enh 1209 
“: 923 | Grand Trunk of Canada, Ordinary 8 peng ~ 2 
- a ee hs 47 ; 7 ; eos 433 
a aan Ditto, Second Preference... 83 + i ~ 38 
ans Litto, Third Preference on, os ‘ “" soel 
ort 4 Grzat Indian Peninsula 1 i ot 
fins American Rattways.—The market has been sumewhat less 


firm this week, but at the same time the tone could not be 
called weak. The ‘‘ Vanderbilt” stocks have eased off slightly 
upon a few speculative realisations ; and there is a fall to note 
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in Central Pacific, Union Pacific, Pennsylvania, and Ohio and 
Mississippi shares, also in some Philadelphia and Reading 
issues. Otherwise, prices are firmer. A feature is the strong 
rise in Denver and Rio Grande shares and bonds, as it is 
believed that the prospects of the company are improving, and 
upon this point we ‘give some information elsewhere. Wabash 
bonds have also been especially firm. 

The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


* Making 
Closing Pri Rise up” 
fast Week. To-day. or Fall. Prices. 
| Centra: Pacific, Shares Pret itti tit ti 3 oon 83} ; — oe 34 
Chicago, Mil., & St Paul, Com. Stock...... 80 . S061 w. + 81 
Denver and Rio Grande, Shares .......0.++5 o » Oe a es 8 
Ditte 7 %, First Consol. Mortgage ...... 643 5 6970 .. + 48 63 
Illinois Central etitepoet 4 4 13845 .. + 1 . 183 
Lake Shore and Michigan Sthrn, Shares... 71/4 2 ae. — i én oak 
Louisville and Nashville, Com. Stock ...... 41 41g2 .. + - 41} 
Ditto 6 %, General evesondevebecst OS vee 108 Be OL tee wee 
New York Central, Shares .....,.......ccses00 908 wwe 908 = o 100 
New York, L. E.,and Western, Ord. Shrs: 15§ § ... ast + a. 
Ditto 6 %, Second Consol. Mort. ......... $ we 6384 we + ‘ 
N.Y., Ontario, & Western, Reg: Shares .. 10} 11... 11 we + we 2 
N.Y, poner trent, & Ohio, 7 % lst Mort. 27 SS oe «25: 
Norfolk & estern, Preferred ove covvoceeece: 214 2%... me 1 ani ae 
Ohio & Mississippi, Ordinary Shares......... 19 eens | ee eee 7 
Cregon & California, Stock ... 13 1¢}... 1516 . + W w 18 
P vania R. R., $50 Shares..........0.0008 53 % = 3h — we 
Philadelphia & Reading, $50 Shares......... 83 wn 8 we 0 
Ditto 6 %, M 1874 . 75k 6h i. 73h 4b ww. — 2 owe 
Uniog Pi GUNDOD © sseapliciheiegs ssesshnived 49° 60.0 48 D we — 2 eee 
Wabash, St. Louis, &c., Preferred Shares 10 4... OP 112.. + sf pa 
Ditto 6 %, General Mortgage .......00.4. 32 4 « 36 7 wm + ‘ 


Forricn Rar.ways.—Business has been moderately active, 
and the prices of most South American issues have improved. 


Bahia and San Francisco (Tinto branch) shares exhibit a rise of | Paris 


1, Buenos Ayres Great Southern, 1} ; Central Argentine, 2 ; 
North-West of Uruguay, 2 to 4; Recife and San Francisco, 1, 
and Donna Theresa debentures, 2. Mexican stocks have also 
advanced $ to 1} per cent., and Ottoman shares, 10s, but most 
continental shares and obligations have been’ weak. 


Bank Suares.—Prices have shown some irregularity in this 
department. Bank of Egypt have risen 1, Central of London } 
Hong Kong and Shanghai 1, Imperial $, International of London, 
Tonian 3, London and County 4, London and River Plate 3, 
London and Westminster 1, and Provincial of Ireland 4 to 1. 
On the other hand, Bank of Africa have fallen 3, Bank of South 
Australia 1, Imperial Ottoman g, London Joint Stock 4, Standard 
of South Africa 1, and Union of Australia 1. 


MiscetLangous Sxcuriries.—Telegraph securities have been 
dealt in to a moderate extent at better prices. Gas shares have 


been firm ; and Brentford Ordinary have risen 5, but Water | Ge 


stocks are practically unaltered. Tramway shares have hard- 
ened in price. Australian Agricultural shares have risen 1, 
City Office bonds 2, Crystal Palace 6 per Cent. debentures 2}, 
Eley Bros. shares 1, Hudson’s Bay §, Canada Company 1, 
Railway Share Trust } to 3, and Peninsular. and Oriental Steam 
1; while Suez Canal shares have fallen 2}, Argertine Sugar 
Estates, &c. 1, Bahia Central. Sugar Factories 4, G. Kynoch 
and Co. I, Darjeeling Tea 1, Mason and Barry 4, and Rio 
Tinto }. 


The following are the latest closi rices, of th im- 
portant miscellaneous issues :— _— ~ saletinthite 


Making 
losing Rise ” 
Ea ne 


To-day. or 
American Telegraph, Ordinary ...... 28) 9xd... 28 tindi en one 
Hudson's Bay, SHAR .......00ceccccsesseeee ces 17% we: 18 ow + tints int 
Imperial IY sisecornerrennesethiainl 11 1 “ ; 2 
Mexican Railway, Ordinary  .............0. « 23 23 sou. he . 22 
Ditto, First Preference.............0..0+.0+00. 823 ¢ 83h 4... + 1 + 82 
Rio b ese senmacenescnseseeete secces w- 1S4.. 810... — ‘ 
South Austrian Railway, Shares .....,...... 10f 11h... 10% #.. — oe 
Suez BOB has cc sccstiisesbbevssevert sebice 812... 73 .. — L oni OF 
United: Telephone. .........sccseresorsssessenseeees lig... $1... — ll 


Messrs A. P. Turner and Co., 50 Threatineedle street, E.C., 
report the following prices asked in New York and Boston, 
on Friday, Aug. 7, at noon: — Lehigh Valley shares, 58}; 
siononet wien we a 92 ; _— Ist Consolidated 

; per cent. Bonds, ; Chicago, Burlington, and Quince 
shares, 129§; Baltimore and Ohio shares, 168 ; Moric oa 
Western Preference shares, 22$ ; Mexican Central 7 per cent. 
Bonds, 403 ; West Shore 1st Mortgage 5 per cent. Bonds, 428 ; 
Oregon Short Line Ist Mo: e 6 per cent. Bonds, 91; Mis- 
sourl, Kansas, and Texas General Consolidated 6 per cent. 
fond, 784 in Car shares, 128. 

ULLION.—-The following is taken from the circular 
Pixley and Abell, dated ia 6 :— wali 


Gold.—The demand for the Continent has now entirely ceased, 
and there is only a limited demand in the open market for India. 
A large withdrawal (227,000/) on account of the New Argentine 
Loan, and the receipt of 80,000/, in sovereigns, from the East, have 
been the only operations at the Bank during the week. The 
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rought 76,000/, and the Brindisi 16,000/ from the East. 

the _— rh 3 or) 000 to the River Plate ; and the Rohilla 
24,0001 to Bombay, and 50,0007 to Port Said, 

Silver.—A large arrival of silver from the River Plate was fixed 

at 494d atthe end of last week ; the price, however, with higher 

exchanges from India, has since improved, and we quote, this day, 


494d. The Flaxman and Rubens brought 150,000/ from the River 
Pits, and the Adriatic 5,000/ from New York. The Rohilla takes 
143,0007 to Bombay. 


Mexican Dollars, with small supplies to hand, are firm, and we 
this day quote 48gd per oz. The Aurania brought 9,000/ from New 
York 


Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s l0jd per oz 
standard. . 

Silver—Bar silver, fine, 49,,d per oz standard ; bar silver 
containing 5 grs gold, 49yd per oz standard; cake silver, 53d 


















r oz; Mexican dollars, per oz. Quicksilver, 5/ 12s 6d; 
iscount, 3 per cent. - 
COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 
Aug. 4. Aug. 6. 

Money. | Paper. Money. | Paper. 
123} | 12 3) 12 3 
12 | 12 14/12 2 
20 | 20 54 | 20 58 
20 58 || 20 55 | 20 69 
20 58 | 20 55 59 
12 683 | 12 674 | 12.7 
12 68§ | 12 674 | 12 72 
25 47 = _ ae 
23 Is 

S47 See 95 175 | 25 22 

26 36} | 26 424 |) 25 25 41 

25 874 | 26 42h | 25 854 | 25 414 

25 674 | 26 62% | 25 60 | 25 65 

45 46 45 4 

45 46 | 45 45 

45 46 4 45 

45 46 | 45 45 

45 45 | 45 45 

4 45, | 45 45 

61 ble |) «Bl 61 

51 514g! BL 61 












equesjNew York..,... Aug.7 
Short [Rio de Janeiro|Jne.17 
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NOTICES AND REPORTS. 


RAILWAY COMPANIES. 


Buffalo and Lake Huron.—The te report states that after 
providing for bonded debt interest, there is a balance of 14,495i, 
which will admit of the payment of a dividend of 5s 3d per share, 
less income tax, leaving 710/ to be carried forward. 


Denver and Rio Grande.—The following dispatch has been received 
in New York from Denver :—‘‘ Denver, Saiy 22.—Upon petition of 
George Coppell, chairman of the New York committee of the con- 
solidated ae e bondholders of the Denver and Rio Grand Rail- 
road, Judge Hallett, in the United States Circuit Court, to-day 
ordered that payments upon the principal of the car trusts 
suspended until October next, when a final hearing will be had. 
The court also directed the receiver to pay the coupons of the first 
montanes bonds maturing last November. Receiver Jackson will, 
therefore, arrange for their payment in New York on Aug, 1.” 


Great Northern.—The following are the features of the past half- 


year’s revenue accounts, by contrast with those for the first six 
months last. year :— 




















ws 18865. 
£ 
GaRee WOON DNG.. | 0.0 ps ces siititc putssvengsebessese 1,797,955 + 1,798,481 
Working expenses ....ccssss sscssscnsssecsess, 1,064,708 s.ssccsecsecse Los ost 
Blab TOVORIED. | cis chiens vniteveds consssere 743,253 434 
Add previous balance ..........ccsccesseesreres BBAG sreccrsscvsrvie ere 
745,598 788,810 
Deduct preference charges ..........s00000 557,856 cisccecseceees 558,952 
Available for dividend............... 187,742 sccccccsssesees 179,858 
—on the ordinary stock at the rate of 3} 

Per Cent. POF ANNUIM......,...00ceeces ere veers *181,781 (%p.a.) 176,672 
Surplus...........000+ 5,961 .. 3,186 


*These figures include dividends on the B stoek at the rate of 6 per cent. per 


annum in each half-year. On the A st ; 1 
per annum in 1864. . stock nothing in 1885, as against g per cent. 
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Capital Account. 


To the Sist December, 1884 


Total, 30th June, 1885 35,374,430 
Estimated capital outlay in the current half-year, 230,000/, and in 
subsequent half-years, 1,743,9277. The report states that the strike 
in the South Yorkshire Coal fields caused a falling-off of 16,2987 in 
the mineral traffic, which would otherwise have shown a satisfactory 
increase. The first and second-class passenger traffic continues to 
decline. 

Great Western.—The tg below compare the revenue accounts 
for the half-year ended June 30, 1885, with the six n.onths ended 


June 30, 1884 :— 


Net profite 
‘Add previous surplus 


- 1,873,380 
35,396 


sesesee 1,908,726 
sees 1,462,577 


Available for dividend covsssevece 446,149 
—on the ordinary stock at the rate of 5 

per cent. per annum 472,167 (44% p.a.) 437,662 
7,183 


Burpius .....,.00c0000 


Capital Account. 


oan Received. 


£ 
seesesseeves 13y147,089 


To Slst December, 1884 .......+..0000++ 00s ghiene 
620,844 


Total, 80th June, 1885 ..00....000+ + 73,416,025 
The estimated capital outlay in the current half-year is 250,000/; 
and in subsequent half-years 1,718,305/. Considerable — has 
been made with the Severn Tunnel works. About 53; cubic 
yards of excavation still remain to be done. 

Hunstanton and West Norfolk.—The directors recommend @ivi- 
dends at the rate of 7/ 17s 6d per cent. on the A, and 2/ 2s 6d per 
cent, on the B stocks. 

Lancashire and Yorkshire.—The recent half-yearly accounts com- 
pared with the corresponding period of 1884 :— 

= 1885. 


GOST TPOVONUC. cc siesserscverseevevevece oe seve 
veseee 1,018,609 


788,400 
19,774 24,980 
852,088 
Deduct preference charges DETTE crccercssenenss 
Applicable to dividend 806,516 
—on the ordinary stock at the rate of 4 
283,860 
Barplus... cccccccevecees eesseedersceveveres 22,656 
Capital. Account. 


Net revenue 
Add previous surplus 


‘To 31st December, 1884 
During the half-year 


Total, 30th June, 1885...... evecveeee 39,954,809 40,310,448 
The estimated outlay in the current half-year is 796,6521, 
and in subsequent half-years, 1,606,945/. The increase in the 
working expenses is stated to have arisen from unusually heavy 
irs to tunnels and other works, and to the locomotive stock, 
which it is not desirable to postpone. 

London and North- Western.—The directors state that the accounts 
for the past half-year show a balance sufficient to admit of a dividend 
at the rate of 6 per cent. per annum, The dividend for the ‘same 
period of 1884 was also at the rate of 6 per cent. per annum. 

London and Blackwall.—The directors recommend a dividend for 
the past half-year at the usual rate of 44 per cent, per annum. 

Maryport and Carlisle.—The directors recommend a dividend at 
the rate of 7? per cent. per annum for the past six months, 

North-Eastern.—Outline of revenue accounts for the ‘first half 
years of 1884 and 1885 contrasted : — ae 


z 
sees 2,958,001 
« 1,574,115 


Deduct preference charges ...... ......00++ 
Available ‘for dividend..................00.00 
—on the ordinary stock at the rate of 
63 per cent. per annum 
i) a ee 


To 3ist December, 1884 
Half-year ended June 30, 1885 
OUD « cveviescuttiniens 57,966,586 
The estimated congttal outlay in the current half-year is 834,207/,and 
in subsequent -years 645,2552, 
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Midland.—The directors recommend a dividend on the ordinary 
stock for the past half-year at the rate of 43 per cent. per annum, 
ourying ey te oe This ee compares against a 

end of 5 per cent. per annum for the co din iod of 
1884, the amount carried forward then being 12, 007. eri 


North London.—Gross revenue for past half-year 239,764/, against 
237,3561, expenses 114,609, against 113,305. After providing for 
fixed charges the directors recommend a dividend on the ordinary 
stock at the rate of 74 per cent. per annum, leaving 3,100/ to be 
carried forward. The half-year’s capital outlay was 19,560/, and it 
is estimated that 14,450/ will be required in the current six months, 


Oregon Short Line.—Earnings and expenses for May, and since 
January 1, have been as follows :— i . : 


r- May.———~, 
1as4. 


5 moriths Jan. 1'to June . 
1885. 1835. 1884, 


Gross CAarnings...........cccserees 
Operating expenses 


Net Carnings,revesssereceevers 46,257 -s0r00eDefe412 148,919 ... Def.58,241 


Rhymney.—The directors recommend a dividend at the rate-of 10 
= cent. annum for the half-year ending the. 30th of June last, 
eaving 4,381/ to be carried forward. 

Taf Vale.—The half-yearly report shows a revenue of 
405,357/, against 388,146 in 1884 and an anaiiben of 206,81 12, 
oe 196,928/. The balance available for distribution endbles 
the directors to recommend a dividend at the rate of 10 per cent. 
per annum, and a bonus at the rate of 5 per cent., less income tax, 
on the ordi stock and on the amount called up in r of the 
102 ordi ares and No. 1 Preference Stock. A of 
1,8132 will remain to be carried over. The capital expenditure for 
the half-year was 143,757/, the estimated outlay for the current six 
months being 74,6007. 

Union Pacific and Northern Pacijfic.—It is stated in Boston that 
the terms for the lease of the Oregon Railway and Navigation Com- 

ny by the Union Pacificand the Northern Pacific Companies have 

een settled, and that there are now only the formal documents to 


fee Central.—A dispatch from Milwaukee, dated July 22nd, ~ 
is as {éllows :—‘‘ The ement of the Wisconsin Central Rail- 
way officially announced this afternoon that they had secured 
right of way into Chicago, and would at once begin the construc- 
tion of a line from Milwaukee to that city.” 


BANKING COMPANIES. 


Bank of Victoria.—At the half-yearly mesting of the bank, held 
at Melbourne this week, the ‘usual dividend at the rate of 10 percent, 
per annum was declared, 

Carlisle City and District.—The half-yearly report shows ‘an 
available balance of 9,490/, and recommends a dividend of 7s 9d 
r share, being at the rate of 153 per cent. per annum, and leavi 
57401 to be carried forward. The deposits, &c., stand at 514,931/, 

while loans and over drafts amount to 459,032/. 

Commercial of Australia.—At the half-yearly meeting, held in 
Melbourne this week, a dividend at the rate of 10 per cent, per 
annum was declared, 25,000/.added to the reserve fund, which now 
stands at 215,000/, and 16,000/ carried to next account. 

Royal Rxchange.—A dividend at the rate of 4 per cent. per annum 
for the half-year has been declared. 


ASSURANCE COMPANIES. 


Globe Marine—A dividend of 5 per cent. has been declared, 
and the retiring directors have been re-elected. 

Sickness and Accident Assurance Association of Edinburgh-—The 
pany announce the opening of an office in London, at No, 1 
al Exchange buildings, E.C. 

traits.—The agents are now returning to supporters of the 
company 25 per cent. on their bonus-carrying contributions. 
MISCELLANEOUS COMPANIES. 

Anglo-American Brush Electric Light.—The report states that 
nearly six months having elapsed since the last general meeting, the 
directors feel it will be a satisfaction to the proprietors to learn that 
business continues steadily to improve, and that there is substantial 
evidence that the high quality of the electrical es manu 

recognised and appreciated. 
The directors regret that the Electric Lighting Act of 1982 is still 
unam The matter, however, is receiving the constant atten- 
tion of the board and of the committee of experts and representatives 
of the leading companies formed to watch over electric — 
interests, sll te atetien dbus Alene oertlenn withs, tien Donel of Trade, 

Birmingham Railway Carriage and Wagon.—The directors have 
declared an interim dividend of 5 per cent. per annum on the ordi- 


‘Gas.—The half-yearly — shows an available 
balance of 60,511, and recommends divi at the rate of 5 per 
cent. per annum on the preference stock, 114 per cent. per annum 
on the consolidated, and 8} per cent. per‘annum oe new a 
Bristol and West of England Canadian ortgage.— Lhe 
directors have Her an ad interim dividend for the half-year 
ending June 30,'at the rate of 7 per cent. per annum. ; 
City of London Brewery.—An interim dividend of 5 per cent. is 


Crystal Palace.—The re for the past ‘half-year to June 30 
snes’ that the revenue ‘rae 66, 1601, 59,4617 in 1884, and the 
expenditure 51,5461, against 47,677/. After deducting the half- 
year’s interest on the 5 cent. consolidated 6 per cent. debenture 
stocks,.a balance of 3, will remain to be carried forward. 
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Gas Light and Coke.—The half-yearly report shows a 
revenue of 1,542,586/, against 1,552,644/ in the same period of last 
year, and an expenditure of 1,049,402/, against 1,060,932/. Includ- 
ing 192,195/ brought forward, there is an available balance of 517,765i, 
and a dividend at the rate of 12 per cent. per annum is recommended, 
which will absorb 327,945/, leaving 189,819/ to be carried over. 

Leeds Tramways.—The directors have declared a dividend at the 
rate of 3 per cent. per annum for the past half-year. 

London {General Omnibus.—The directors propose the deelara- 
tion of a dividend at the rate of 10 per cent. per annum, anda bonus 
of — per cent., free of income tax, for the half-year ending June 
30 last. 

London Road-Car.—An interim dividend at the rate of 5 per cent. 
per annum has been declared. 

- North nny Sanat Tramways.—The report for the past half-year 
states that the — on the half-year’s working amounts to 2,289, 
an increase of 298/ over that earned in the corresponding period of 
1884. The directors propose to pay a dividend at the rate of 34 per 
cent. per annum on the ordinary caste, carrying forward a small 

ce. 

Public Works and Contract.—A dividend, at the rate of 10 per 
cent. has been declared, and 1,000/ added to the reserve fund. 

Sheffield Tramways.—The directors recommend a dividend at the 
rate of 4 per cent. per annum for the past half-year, leaving 393/ to 
be carried forward. 

Smith, Garrett, and Co.—A dividend at the rate of 9 per cent. 
per annum has been declared. 

Thomas Adams and Co.—The annual report shows a net balance 
of 24,098/, including 6,7901 brought forward, and recommends a 
dividend at the rate of 10 per cent, per annum. A sum of 12,000/ is 
to be set a: as a reserve fund, and 253/ carried forward. The 
directors also recommend that during the present half-year 2/ 10s 
per share be credited to the ordinary shares by way of bonus, thus 
increasing the ordinary share capital by that amount. 


MINING COMPANIES. 


Richmond Consolidated.—The — for the year ending February 

} 28, 1885, states that the net profit amounts to 35,667/, as against 
30,146/ last year. Out of this and the sum of 17,094! brought for- 
ward from last year’s account the directors have paid dividends 
| the year amounting to 13,5001 and 8,3581 for expenses of 
defending mine, law costs, &c. ; they have also written off 3,932/, 
the balance of outlay on Williamsburg Mine, leaving a balance, on 
February 28, 1885, to the credit of revenue of 26,9711, to be carried 
forward to next year. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
being deducted, as usual :— 





First 
Capital Payment Further 
—. oe Liability. 
£ 
Amount previously subscribed ......... 50,583,000 
Issues of the week :— 
Mechanical Telephone, £5 shares......... 79,000 . 39,500 . 89,500 
Mercantile Accident and Guarantee 
Insurance, Limited ...................0..08 100,000... 20,000 .., Pav 
West of India Portuguese Railway 
Bae SION sncirviizhsatennednbnasasecons 6,000 . 137,500 . 137,500 
454,000 
Total to date ........... {50,987,000 
Total in 1884 ............ 2,693,000 
Total in 1888 ............ 59,653,000 


City of South Melbourne 5 per Cent. Loan for 80,0001.—The 
tenders have amounted to 298,000/, ‘at prices ing from the 
minimum of 101/ to 106/ 1s. Tenders at and above Tour 6s receive 
allotments in full, and those at 104/ 5s 6d about 17 per cent., average 
pricel04/ 16s 5d. 

Mechanical Telephone (L.).—Capital 100,000/, in 20,000 shares 
of 5/ each, of which 15,800 are now offered for subscription. The 
company has been formed to supply cheap telephones suited for 
business and domestic purposes, and has purchased for the United 
Kingdom and the Channel Islands the patent for a ‘‘ mechanical ” 
telephone, invented by A. A. Knudson and T. G. Elisworth, of New 
York. It works without any electrical apparatus whatever, and is 
only thoroughly effective at moderate distances, though it can, it is 
said, be used at a distance of two miles. At short di » such 
as those between different portions of large works, or in mines, it is 


alleged to be in some respects more efficient than the electrical tele- 
phone, and it possesses the advantage of great simplicity of construc- 


' Mercantile Accident and Guarantee Insurance (L. ).—Capital 
200,000/ in 5/ shares, of which the first issue is for 100,000/. A sum 
of 10s per share is payable on application, and 10s on allotment, and 
it is not intended to make any further call. The leading objects of 
this aia, are twofold—first, the —— of policies of insurance 
an _ or disablement caused a a wr pre the issuing 
nds of suretyship, n e fide o i 
offices or situations of ents oe , ieee 

Natal Government Loan for 536,5001.—The tenders amounted to 
1,148,300/. Those at 101 received about 78 per cent. and above 
that rate in full, the average price realised being 1012 16s 8d. 

West of india Portuguese Guaranteed Railway (L), 5 per Cent. 
Debentures.—The directors of the company announce an issue at par 
of 275,000/ (part of 550,000) of debenture stock of the und . 
bearing interest at 5 per cent. perannum. This loan is secured by 
a first charge upon the entire undertaking and revenues of the com- 
fy . ans regs sum of - mee za (about 

e present ra exchange e e British Go- 
' verament to the Government of Portagal underfthe Treaty of Lisbon, 
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The stock is also stated to be secured by the absolute guarantee of 
the Portuguese Government for the payment of the present annual 
sum of 55,000/, increasing to 70,000/ when 500,000/ debenture stock 
shall have been issued. The 

ll 7s 6d per cent., will be payable on the 15th January, 1886. 





























widest part of Old Br ; I r 
frontages to that street, to Great Winchester street, to Little Win- 
chester street and to London Wall. Upon this property a 
new buildin, 
the block o 
ago, will cover the entire site, A large 
is on the point of a and is to 
next ; the residue wil 





in various 
benefit to agriculture, excepting where reaping is in progress, an 
which appears to be pretty general in the Southern districts, but 
as the rainfall has not } 
winds and a dry atmosphere, ‘even the harvesting has not been 
so much sterreEtes, ae ‘ By 
eneral reports, been productive of any mischief. 
Toon set ee to nated weather has not, however, been 
quite without d 
impress upon the consideration of the trade the uncertainties 
and risk in which the securing of the harvest in this country is 
always involved, and so has tended to oe a firmer tendency to 
prices. Moreover, the wet has delayed t n 
new wheats. Some moderate parcels were at one time fully 
expected this week, but only one small ne. so far as we can 
learn, has come to hand at Mark Lane. 
Talavera, of rather poor quality, which is reported to have sold at 
39s. If the weather continues broken, the new wheats can hardly 
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first payment of interest amounting to 


Winchester House Company, Limited.—Capital 250,000/, in 20/ 


shares. Messrs Barclay, Bevan, Tritton, and Co. invite subscrip- 
tions for 8,334 shares of 20/ each, of the above company. The 
shares now offered constitute two-thirds of the total capital, the 
allotment to the public of this proportion being necessary w 
the rules of the London Stock Exchange in order to obtain a 


under 


uotation in the Official List. The company owns an important 
reehold site, comprising 32,500 superficial feet of land, in the 
street, in the City of London, having 


ile of 
is now being erected for the company, which, with 
offices facing London Wall, erected some 16 years 
rt of the new buildings 

occupied in September 
be completed soon after that date. 
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THE CORN TRADE, 


Marx Lanz, Frmay Eventna. 


The occasional showers,'more or less copious, that have occurred 
parts of the country this week, have been of general 


en continuous, and always followed by cool 


nor has the change, according to the 
The break 


influence on the markets. It has tended to 


e threshing out of the 


This has consisted of white 


arrive in any quantity during the ensuing week, and as millers have 
been holding back, waiting their arrival, it is considered that 
pressing requirements are not altogether unlikely to bring a demand 
ssibly small, but urgent for the time. There has not as yet, 
owever, been any revival of activity in the trade, and the lack of 
business tends to neutralise any influence that might assist quota- 
tions. On the Continent, as well as in America, prices have 
hardened, but only slightly, and here it has not been much different. 
Liverpool, Manchester, and some other markets have ruled against 
the buyer, but it has not been generally so. The statistical returns 
do not disclose any important change in the movement of supplies. 
The American visible supply has increased, as also have the ship- 
ments to this country. The quantity of wheat and flour on 
passage remains about the same as last week, but the surplus 
as compared with last year is further reduced, and is coming within 
very moderate limits. The imports of wheat and flour into the 
kingdom last week were 100,000 quarters less than in the week 
preceding, but yet were liberal, For maize the demand has been 
moderate, but the tendency of prices has favoured sellers. Yesterday 
Danubian toZarrive sold at 20s 9d, being rather firmer, and to- 
day flat corn was the turn dearer on the spot. The quantity of all 
kinds on ge remains about the same as it was a week ago, but 
the American visible supply was decreased about a million bushels. 
At the back of this the crop accounts have been favourable, but they 
will have more influence later on, Barley can hardly be written as 
firm, but there is nothing pressing at easier prices. Oats have met 
a dull sale all the week, and the commoner grades are the turn 
easier, American oats are offered for shipment at very moderate 
rates. Beans and peas remain quiet and unchanged. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the and Officers 

ormably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six Soe Sore, Ler, 3. A end ter the cersenpenting week tn Coch of the 




















Barley. Oats. ., Oate 
qre bsh qre heh ed ed ed 
46 2 1,608 6 34 «1 27 0 22 6 
150 6 023 4 33 11 29 0 21 8 
261 2 6 83 11 29 11 22 1 
425 4 7 33 8 23 8 22 4 
214 8 6 33 3 28 0 22 7 
682 38 5 82 8 28 3 22 4 
668 6 3 87 6 27 6 22 7 
236 7 8 43 8 30 0 23 10 
894 6 7 61 8 29 1 2% 8 
215 0 2 46 9 30 1 2% 4 
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The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1883-4, 1882-3, 
and 1881-2 :— 
































Imports. 1884-5. | 1883-4. | 1889-3. 1881-3. 

owta. cwta. ‘ cewts. 
Wheat (47 weeks to July 25) ....0:.ss00e0 51,224,180, 44,521,552) 59,170,004) 52,756,008 
Flour e 99s Renae nee e sensor ses ed 13,430,583) 15,000,253) 10,200 671 
66,101,890) 57,952,135 74,170,257( 62,956,674 
Add week ending Aug. 1—Wheat...... 1,428,730) 862,811) 1,210,466) 1,466,874 
BUOUE eve csosetcosscste, so svensne ssvseeseesee 257,313; 235,968) 286,668) 220,017 
Total imports, 48 weeks ......... 67,787,433| 59,050,914) 75,667,381) 64,613,565 
ORE... crcreceresscevcsscsecss y , 100, 600,000} 1,156,370 
DIGOG caickeccicciecctciéicedvine vesccésbdcbiend 82,000; 150, 150,000 187,965 
baeenieetimaietmananeiietin 67,205,000 57,800,000) 74,910,000) 63,299,230 


ted sales of 








ee --| 47,983,000) 39,500, 41,000,000; 31,900,000 
Forty-eight weeks’ home supplies ...... 14,288,000 97,300,000,115,910, 
Average price of English wheat, per) 6 d | edi .s 4 
QUATECE 20. ..sccererecrecssensescssoonsoencess: &% 1 38 8 42 
= per DH Baccctnciistarcocersccscccsd © eeseeeese 7 10 8 ll 9 











bushels. | bushels. | bushels. | bushels. 
* Visible supply” in U.S. centres......... 88,400,000) 12,800,000; 17,700,000) 10,800,000 
Do do = in cwts.../ 20,571,000! 6,780, 9,380,000) 5,725,000 


The following account shows the Quantities of certain kinds of agricultura! 
— imported into the United Kingdom in the week ended July 31, 1885, and 
the corresponding week of 1884 :— 





COROT POE HOETAE REDO OTE OEE eeeeEEeES 


1885 , 1884 
Animals ween bulls, cows, and calves...... number 10,481 « L 
ROR OIG MAMI ccsiticcegsespsivcksnccdsiisincecheevens ” 18,997 on 
GUPMIND shccscidcddsnadcddGeecevccdukcectssscoddébébecnt een cee w oo 
DONG CRORE WACO savin vscere cid sestsceccntebivtecsssscescacess cwte 59,258 ove 
Beef, ealted and freah ........c.ssecssocee sessesessccsces - 13,040 oe 
BEOUND ccserisccecsinenndblbeisibibabeitia ni en 16,271 eee 
Meat unenumerated, salted and fresh 213 on 
” preserved 15,388 ie 
Pork, salted (not hams) and fresh 4,028, 
weilier ont aoa (inciuding rabbi ‘és 
an e rabbits eee 
Butter and Veshorine . D oe 
WOES sisiivesivicicctaices oat 
sbuphtobasadbesly Ceebdhabstacabiecestiees conensts c eas 
Unenumerated ee 
, grain, meal, and flour—Wheat os 
MO: ‘sektavndbiesasoratacies aastincee eee 
SONU  siiisaieniatiindiae ipsa iiiictae oe 
UND - ssscccsedeleieelttaselbtecabcbmcitiiass! 
BORD icsitiicitsci sebisipiisindinldabechictsecubidactiednsdibstdininian 2 
BIN seccnasihe teil idl catenin eS 7 770,634 = 
Wheat meal and flour s 257,313 


*Of this quantity 10,340 cwts were “entered as butterine. vt 








IRON AND COAL TRADES. 





The pig iron trade of the North of England continues very slack, 
as an increase of nearly 10,000 tons in stocks shows, and prices 
remain dull. Nominally quotations are unaltered, No.3 G.M.B still 
standing at 32s for prompt and f.o.b. delivery. Forge iron is in smaller 
request, owing to the increasing depression in the local finished iron 
trade, and we find that the price, which rapidly approached that of 
No. 3 not long ago, has not maintained its strength, but the old 
difference is nearly restored, 1s per ton less being taken by many 
sellers, and 9d by others. In Scotland the position is still the same, 
makers finding the greatest difficulties in securities. The Glasgow 
warrant market closes to-day fairly steady at 41s 54d to 41s 6d cash, 
and 41s 7d one month nominal. 

The finished iron trade continues dull. Plate makers are 
especially slack, owing to the dulness of the shipbuilding trade. In 
one or two directions a little more activity is reported in bar and 
angle iron, but taken as a whole the volume of business is small, and 
rates are barely maintained. 

The return of the Cleveland Ironmasters’ Association for Jul 
shows that the month’s make of pig metal was 211,000 tons, of whic 
151,000 tons were Cleveland iron. There are 97 furnaces blowing, 
of which 73 are working on Cleveland ore. Stocks have increased 
considerably during the month. 


At Neweastle a fair business has been done in coal at the following 
rices :—Best steam coals, 9s, less 24 per cent. ; second class, 8s to 
6d ; small, 2s 6d to 4s 6d; gas coals, 6s to 7s ; household coals, 
78 9d to 9s 3d; bunker coals, 7s 6d to 8s 6d, in the latter case less 
discount, which varies. In Yorkshire there is not much doing. The 
South Walessteam coal trade is becoming stagnant ; the chief demand 
being for small coal at 4s 6d to 5s, according to quality. The 
London market has been quiet and steady ey 
The Registrar of the London coal market has published the 
following statement of the movement of coal in the London district :— 


Increase in coals imported by sea during present Tons, Tons. 
WOE ssvceee scsvecccsvcessevseoussacesicodececovencescosooess 200,436 
Increase in ditto by railway and canal............--. 73,018 
—— 273,454 


Add decrease in coals exported ...........s:ssersssees . 8,595 
Total decrease in trade within the London district during ——— 
the present year , 


eeeee SOCCER ORR E TESTOR EEE EH TESTO TETEE SOF ESE SOU EEE TOS 049 
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THE COTTON TRADE, 


LIVERPOOL.—Avavst 6. 


The cotton market reopened on Tuesday with an increased 
demand, and a good business has since been done. Quotations, after 
slight fluctuations, are now the same as those of last Thursday. Sea 
Island continues neglected ; quotations are unchanged. American 
has been in increased demand, and the quotations of last Thursday 
are fully maintained. Brazilian continues in limited request at 
previous rates. Egyptian has been in moderate demand, and con- 
tinues to be freely offered at the quotations. Peruvian is neglected, 
and quotations of rough sorts are more or less nominal. African is 
in limited request, without change in values. In East Indian the 
business hie betes limited, without alteration in quotations. 

*¢ Futures.” —The market has been quiet during the week, and 
after various fluctuations, closes without material change from last 
Thursday. The closing values are—Delivery: American, any port, 
Lm.c., August-September, 53;4; September, 533d; September- 
October, 5¢3d; tober-November, 53{d; November-December, 
53$d; December-January, 5¢{d ; January-February, 53jd per lb, 

The sales of the week (four days) amount to 35,310 bales, of which 
680 are on speculation, and 2,410 declared for export ; the forwarded 
is 6,070 bales, of which 2,190 are American, 2,280 Brazilian, 540 
Egyptian, 130 Tahiti, 60 Peruvian, and 870 bales East Indian, which 

e the takings of the trade 38,290 bales. 


PRICES CURRENT. 

















Same Pericd | Same Period 

1884 1883. 
|g 3\3 a\3 
“ald alalalalala 

1 a1 {22 |24 | 15/158 \16 

3 20 }21 {22 | 14 uf 

G.0.| L.M.| Mid |@.M.|M.F.||@. 0./L.M.|G.M./G.0.|L.Mia. 
5} } 5H) 6 | 6) 5A} 5B) 5F 
64! 5%) b& 5B) BRI 6 | 6A] 6A) 58) bal Oy 

fH A 5% ot 5 |} 8 ot | ob Sw] 58 | 6 
Mid.| M.F.| Fr. /G.¥.| Gd. |Fne.|| M.F.| Fr. MF) Fr.| Gd. 
5H) 5h} 6 | ue | oe | OR] OF 5h | 5% | 1. 
BE | SH) nce | cee | 64 nt OE on 
ee 8-68 to 8 as: | 53 | 6 5% ke 
Tat wimiwtwut@ ve | 54) ace 
GR bBAl cw | nn el-~l¢ 5} oi ae 
al Sheil a) ol tla 

al cals t's alatslalan 
a1 5 6a| 6 ry Bw at | it ‘ie a 7 
5 5h | 5b} 58) GE we | we se Poe ee 
e 3 16 | on. | USB ATH | ce | coe | “ave 
8} 3 rn Ot 10g |} 12 is uae | 11 | 119)125 

| 78) sb) 88) | ee] Bl) S 

58 o 68 | 7 oe i 

Ditto Sea Island| 8} | 9 oe ue a 13 ast we ll uy 

Sea wu. | Sk] Sh] 5S 53 4 

East Indian. 
ese nate isi Bad 5 |} by i 5% 5 
Clnned De row ata ti & i brs sae oe as des $i 
M. Gin’ 56d PS ade “4 

4 32) 34|) 44) 3 4 

Dialleray | Sm) | in| sal abl oh | Gp) Sf) a A 
33} 3 3}) 42 4 

8 3 3 4 

33 3 3 

i ; 


Imports, Exports, CONSUMPTION, &0. 


sans. 1884. 
ports from Jan. 1 to Aug. 6... 1,901,163  ....ecc0000 2,466,854 
Ee from Jan. 1 to ro G weccnscogeseccese 168,450 resccsscocee 202, 148 
Stock, AUg. © occ. cccssseccsvennerereessersersecsesees — T24940 ve verse oe _ 825,650 
*Consumption from Jan. 1 to Aug. 6 ........ 1,617,180 ereccoorsoe 2,065,140 
These figures show :— 
A decrease of imports compared with the same date last year of ...... 
A decrease of quantity taken for consumption Of .........sseserseeeeee oe canes 





A decreste Consumption this year compares with one week more last year. 

peculation there is a decrease of 68,570 bales. The imports 
thie he or have amounted to 18,905 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 37,000 bales, against 96,000 bales at the corre- 


sponding period last year. 


MANCHESTER, Avaust 6. 

ial change has occurred in the cotton market during the 
Lyon on Sa cae been slow in all departments, and buyers 
ae merely supplied wants which could not well be postponed. 
Home trade yarns have hardened, and in the course of 4 — he 

so much machinery will cease working, owing to the scarcity of we 
The Oldham strike shows no signs of an early termination. For 
export the inquiry has been quite small ; quotations, however, for 
well-known spinnings rule exceedingly strong. Home trade yarns 
have been held for an advance, but spinners were unable to make 
much progress, and outside of last week 8 quotations little business 
was done, In cloth rather more inquiry is here and there reported, 
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must be getting fast used up. As export merchants have been so 
long witholding purchases it is pretty certain they must shortly 
begin to operate more largely. Spinners have kept their machinery 
well occupied till now upon contracts, but they are getting fast 
ready for new business. There is a good deal of sampling and 
experimenting going on, ard it is plain that Bradford-made yarns, 
probably because of their cheapness, are coming into use In a variety 
of ways hitherto untried. For dress goods macte in Bradford looms, 
however, they seem to be less wanted. Our manufacturers are very 

































generally for home and nearer foreign markets. Printing cloths 
have been in better request, both in the finer reeds and common 
qualities. Heavy goods have moved off only in small quantities, 
but as stocks are light, sellers are not anxious for business, except at 
the full quotations, 


(1.) Comparative StaTeMENT of the Corron TRADE. 
























































Price, Seovions ‘Wels te tis. yartially employed. Only some specialities are selling at all freely. 
Avg Price, Price Price, Messrs W. and C. Dunlop report as follows on the Bradford 
1886. — a - 7 trade :—In the value of home-grown wool there has been very 

vienna |" | little alteration since our last report, but the new clip coming on 
sa ad\s aise d|s 4/6 -4 | the market has had the effect of further slightly depressing prices. 

Raw Cotton—Upland middling........;per Ib} © 5}) 0 5}| 0 5%) 0 54 | 0 58) O FH | Botany descriptions are also a little easier. Splaners continue well 
sls ioaeiiee tte 9 9 0 oF 05 0 0 employed, and are able to maintain their prices, but we cannot 
~ Ditto, Se a 6|0 6/0 6 |06%| 06. | report any improvement in pieces, Manufacturers have great 

tene—osoeactetsarasigai=|¢ OY 2 1 $2 M1 G18 f | dlicuty Sn keeping ther looms going, wile the emnens in Yoru 

} pL ager yds 4 Ibe 2 os... 3 104 - 3 +f 3 can 2 14 prevents any general reduction in quotations. 

. 5 Ibs 2 ozs... 4 ' 1885. 1885. 1884, 
commiicemrmaa Attest sits seri ero, er 

40-in, 72 reed, ditto, ditto, 9 Ibs Bom... |8 9/8 9/8 9/8 9/8 918 9 | areain os oe oe ee 

€9in, 44 reed, Red End 86) * ew ne ~ = sien 2 8}... 2 43 Scarlet, tillotted, and packed 
att TO a ssnisinshintnniteninsebisiannosnsll ss 01s 014.415.0'5.6 | OOOO." 2 oo” . : 

EDs. vvvwvver Pe Oe un 216 Bcarlet, tillotted and packed 
(II.) Compantson with Previous Y#ARS. Cnnibets HD sles ss $ ont a . solar a $ - lotted. 
Lastings, No. 12... s8 0 tre 88 0 banal 89 0 Gentian, 
re Corresponding Week tn nt 10... gi 9 ses gi 9 OS $2 8 Ail back 
1885, | 1864. TE 1881. | 1880. Plain Oreans-- Bp come WF oon 1810 tillotted. 
ed s die dis dis died > see cesses SO SD ccwcee ” ”» 

Raw Cotton— , middling... red Orleans. 13 0 ...... TBO crceee 13 4} Common colours, tillotted. 
ae ot aidine | © i H+ oa) o TR) OTs OTe Qnd quality 10 7h vw. 1010p... 1 3 _ = 
am Pernambuco fair ............ 0 0 64) 05%|0 74,06%106 
_ Di Be Rieeecinien 0 6 oGhio 10 pa De —<_$_$_$_§_§_§_—_—_! 

Me Re ewicarovie aes | $48 S19 i lel oo" |0 1 : 

2%-in, 66 reed, Printer, 29 yde,4 Ibs 20ms| 3104/4 14/4 0/4 6/4 4 as JUTE, HEMP, AND FLAX TRADES, 

a ae 5 lbs 2 ozs 4 108 6 4)6 01/5 6/56 71/5 3 
ards, 8 Ibs 4 O28 ..........00ceescreeveeeses i j , * ee 

gota as toed, Gitta, ditto, @ ibe 33 can” . a ; id : : : : aie i Rather more business has been done in jute, but the market is 

oy pm ge pet x| 8 9 {9 6/8 iduo 0 | 9104/9 9 | quiet, and the sales, so far as known, do not exceed about 5,000 
FOIdG,O IDG .esserceesesseveesreceseseseens val 5B BIG ‘de sie 6|8 ie | bales, including RB No. 2, at 12/ 7s 6d, August-September shipment, 


steamer for London. Some transactions are reported for the Con- 
tinent. Jute goods in Dundee are slow, but with diminished pro 
duction and the ‘termination of the holidays, it is hoped that trad 
will improve before long. 

Messrs George Armitstead and Co. report of flax :—“In the 
Russian advices the chief interest is still in the reports regarding ‘the 
new crop. Fromsome districts whence complaints had been received 
these are now decidedly more favourable, timely rains having 
fallen. From other quarters, however, say from St Petersburg 
districts, the accounts are still unfavourable, On contract there is 
still little or no business doing. Archangel goods offer at 361, f.o.b., 
for 1st Zabrack, but no transactions are reported.” 

In Manila hemp the sales are smail, Market steady ; receipts for 
the week ending August Ist, 10,000 bales, Brown has sold to 
arrive in Liverpool at 29/ 5s, c.f. and i. 

Messrs Barber Brothers report :—“We have had ‘a quiet market 
for Manila during the past fortnight. Receipts have averaged 1,000 
bales.a day; the price on the other side is , and 4,000 
bales have been added to the —— coming to land. ‘The 
latest mail advices state that an unusually dry season has facilitated 
the preparation of the hemp, which in a great measure accounts for 
the excess of receipts this year compared with last; at the same 
time they say that the excessive drought has injuriously affected 
the hemp trees, especially in the district of Albay, and that this 
cannot fail to affect production later on.” 





THE WOOL TRADE, 








In ‘home produce business is inactive, and pri in buyers 
favour. Colonial wool is without any suateria Saee = 

Messrs Willians and eigrag | report :—Since the close of the 
recent auctions, business in this market has been uiet. 
Inquiries for wool have been more restricted than usual, oat ao 
transactions as have taken place consisted in the selling of a few 
withdrawn parcels of Australasian merino greasy and Cape.scoured 
im some cases at the prices offered in public sale, and in others at a 
small advance thereon. In addition to the foregoing, one or two 
fair sized parcels have recently been purchased for America. The 

ts to hand from the various centres of the wool industry on the 

Continent of Europe do not indicate any improvement in the state 
of trade, but rather the contrary ; and at home complaints are still 
rife as to the unsatisfactory and unremunerative character of business 
Spinners and manufacturers experience difficulty in obtaining fresh 
orders, even where they offer the inducement of a slight concession 
in oo Home-grown wools and Colonial crossbreds of similar 
quality continue in relatively better demand than merino 
though the prices of the first mentioned have receded 
some 5 per cent. from the level attained a couple of months a 
At the Antwerp sales of River Plate wools, now in progress, a decli 
of 74 to 10 per cent. from the rates of the preceding series, held = 
April dast, has been established. It must, however, be borne in 
cidittenie Gane reached in private transac- 
tions during ortnight prior to the sales, and i . there 
possible that obtained for Buenos Ayres wools cold tn Titan Messrs H. W. Eaton und ‘Son's report :—Since our last report: 
towerds the end of June and beginning of July. The new arrivals | " been only © limited ‘business in China silk, ‘but the ususally 








THE SILK TRADE. 





to. date amount to 243,008 bales. small shipments from Shanghai, accompanied witha rising tendency 

in apie ee the part of holders here, and. con- 

f sequen market strengthened. Consumers, however, though 

New South Wales......... web ceususervetnecwovevens omen betioving that the lowest point of eal man sboun saute, 

Quoensland...cverecevs:sessesssseere wi Memes 5 egpmteltinenr es: Se datoRs apr ny Se mr oe 

SN lai Ait 806 the greater part of last month there was fair business in Japana, 

ae eteeeveveeees eievevbesseiy sep weveceveceesses 82,052 but without any improvement in prices. Canton silk has -expe- 

Australia.......... srececcceeereerecveevewerrn OS85 rienced some iar variations, the medium qualities, owing to 

West Australia ............. dinsiiibiedlxicsiis 177 theke conmatin, Roving yeslined ms sench, oull dn coum intencey sven 

NI cccindeasitibindicsstiemiinntuatincing moses . 4,006 paar : a sorts, -_ this disparity will no doubt continue 

New Zealand ........c.ss00 sie aaa ses 85,089 ” oo eee 

Cape and Natal....................., irsmemeameess: a te oe ee eee 


COLONIAL AND FOREIGN PRODUCE MARKETS, 
Hor Rarort or THs Day's Manaer sen “ Posrsonirr.” 


Svcar-—Business has been upon a limited 
were not held until to-day, ce Bayh quantity ‘testa ie a Best 
has sold at weaker prices, but it is now firmer, the demand being 
chiefly ulative. Cane sugars have been inactive, and few cargoes 
Ceyatalined by private contract and at auction, 





sold. Demerara, by 
brought 18s to 20s 6d, being 6deasier. Refining kinds.are dull, and no 


See esr eae area aera me naa 


ree 
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sales reported afloat. To-day’s quotations of beet are: German, 
August, 14s 9d to 14s 104d ; September 15s 3d ; October-December, 
15s 104d to 16s per cwt, f.o.b. The quantity of beet sown in 
Europe is 20 to 30 per cent. less than last year, and the drought in 
France is said to have been injurious to the plant. 
Imports and De.tiverms of Su¢aR to Aug 1, with Srocns on hand. 








1886. 1884. 1883. 1382. 
Imported.........00.«.....¢0ns 213,900 .., 237,500 ... 220,000 .., 234,000 
AVEO ..ccsseressevnenieebbins 202, w+» 218,500 .., 224,400 ... 195,200 
BLOCK ...ccccccccsceesscseeseveee 102,700... 110,000 .,. 94,100 ... 118,100 
> in fourports of U.K. 319,000 ... 293,000 ... 236,500 ... 245,500 
Madras Jaggery ...per owtl0/0 10/6 ... 8/0 9/3... 13/0 14/0 ...12/6 14/0 
Crystallised Demerara......17/6 20/6 ...19/0 24/0 ... 26/6 29/6 ...26/0 29/0 
Beet, 88 per cent, f.0.b, ... 14/9 15/0..,. 12/9... 20/9 21/0... 
Fine French loaves,f.o.b ... 19/0 19/6 ... 19/5 20/3 .... nome ,,, 28/6 29/6 
Java. afloat. Nos. 15 to 16... 16/616/9 ... 17/0 17/8 ... 24/0 24/8 ... 25/3 25/6 


ian.—1,000 syrups sold at 11s 9d to 12s 3d. 

a ne Ot 5,000 bags grainy at 15s 6d to lds 9d. 

Porto Rico.—About tons crystallised sold at 16s 9d. 

Floating Cargoes.—A. cargo of centrifugal Cuba sold at 16s 9d 
for Havre: one of low quality Java, 1,510 tons, at 15s 3d for the U.K. 

Refined.—Dry goodscontinue quiet, but prices are without material 
alteration during the week. tlers, 20s 6d; cubes, 2Is to 22s. 
Foreign l>avesinactive. American granulated firmer at 18s3d to 18s6d 

r ewt. Dutch crushed s Yesterday there was more 

emand for pieces here and on the Clyde. The operations are chiefly 

of a speculative character. 

Rum.—Sales are under 100 puncheons, consisting of Jamaica. 


Cocoa.—West India is without change in the absence of public 
sales, and some business has been done in Trinidad, Guayaquil has 
declined to 98s per cwt for Ariba. 

Corrre.—Only small transactions have taken place, and the 
market remains without appreciable change. There were no public 
sales until yesterday, when 1,050 cases 897 bags East India were 
offered and realised full prices for good and fine qualities, 68s to 75s 
for medium, and 87s to 90s for bold Neilgherry. Other grades sold 
slowly at previous rates from 53s 6d to 68s for low medium to bold 
Wynaad, &c. 178 bags native Malabar free berry part sold at 61s, 
and 900 bags Manila, old import, without reserve, went easier at 
37s 6d to 38s for palish Batangas. 8 bags Liberian Java sold at 50s. 
Foreign coffees are inactive. Some small lots Porto Rico reported 
at 66s for good quality, and a limited business has been done in Rio, 
ex quay, including ordinary first new crop at 40s per cwt. The 





OFFICIAL RAILWAY 


8} |Lon,, Tilbury, & Southend 
4 /|Man., Sheffield, & Li 


Pes eeevesee 


oe see cee eeeeeeeesees 














3h South-Eastern .........ses00 
16 (14 |Taff Vale........«s00» 
COLONIAL, 
Total Receipts. 
Name, 1885. , 1884. Mame. 
Co-0NIAL. £ & | C.Urug. 
Bmby. B., & C.1./Jne. 20} 24, 632,222) 649,479) Dutch Rhenish... 


La Guaira & Car. 





Canadi’n Pacific|July 21) 41, as be eee oe —<_ . | 2 
East Indian ...... '929| 288,476) Meridnal. Italy..*|June 24] 30,538) 29,396| 78,512 Pe ES te be pra to 
G. Tk. of Canada 388.137 419,355| Mexican are Aug. 1) 11,200} 9,400) 55,600, 56,300) Chic.& North Wn 11) 94,440 Cana 124 
Gt. Indn. Penin... 36, 163,661| 169,164) Nthu. of France..|July 22) 128802) 122577|3,835,385 3,543,541| Denver & RioGra 11| 23,728) 16,746 ee saan 
Madras ............ June 30| 19,5 844,041) 337,957} Ottoman ..,........ 18} 3,268) 8,482] " 10,709)  11,649| Illinois Central.| 11) 83,860) 36,720]1,106,742 1026752 
Oude & Rohiknd|May 23/13) 243,163] 251,883] Paris Meditr...*) © 22/22779€|288308/7,049,540'7,383,264) Louisy. & Neshv| —11/ 44,080) #0, 1842! 266,8o 
Beinde ...........0 (June 27| 19,5: 642,712) 498,654} Paris & Orleans. 22/116924)125460/3,695,812'3,785,460) Norfolk & West) 11 17,608) B70) oo 108.1197 
South Indian... June 6| 8 189,791| 178,190| Recife &S.Frisco SP aad Fees eee olan peel Ace % 
Forzian. Smyn & Cassaba.. 5} 2,202] 2781)... | Ohio & Missisip... July 16 13, - - - 
Bu. Ayr. G,Stn...'July 6} 14,856) 11,948} 50,333} 45,190] Sth. Austrian..*|July 29) 76,200) 75,276 2,143,444/2,131,660, Penn., E. Linest oe te 
Bu.A. Ensenada..\July 26) 2, 3,021). ... | Stn. of France..* 22/ 67,010) 67,150/1,951,070|1,981,330} Do Wsn. Linest) July 18/ 14,8801 15,816] 485.726) 4719 
Bu. A. & Rosario..|June21| 2,014) 1,545| 49,645 96,594) South Italian ... we [owe | oe | ae | StLouisds SanF... July 18) 14,880 (726, 471.996 
Cent. Arg., ......| ed RES, Ee see | Watn.ofFrance.."|July 15/108179|117094 2,652,163 2,737,744 Union Pacific.....May _|413504)419973|1,853,826|1850872 
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Netherlands Trading Company declare 86,050 bags Java (the bulk 
ordinary) for the next public sales on the 12th inst. Also 1,065 
cases Padang. The Government Java crop estimate is reduced 
37,000 piculs,or to 116,000 piculs. Stocks of coffee in Europe 
increased 5,000 tons — July. The continental and American 
markets are quoted generally firm. At Rio receipts and stock have 
increased. Quotations steady, and exchange rather firmer, with 
smaller shipments to Europe. 


Iuports and Dsxiverigs of Corrzs to August 1, with Srocus on hands 
1885. 1884 


e 1883. 1882. 

oe mete hesccosessassonn eseveestONS 23,100 ... 34,600 .., 42,150 ... 40,160 
vered forhomeconsumpn. 8,060 .. 8,010 ... 8,005 ... 9,260 

ae 2 ge OUR esneenton 16,120 .., 22,120 ... 16,820 ... 22,800 
BORON. nepteccecovespessincrvincicessoers LANSO ..i TES :.. 31,050 ... 20,070 
Mid. plantation Ceylon...prewt 63/ to 68/... 59/ to 64/ ... 76/ to 82/... 70/ to 77 


Deliveries.last. week, 700 tons, 493 a oa for export, against a total of 
ns in . 

Tea.—A moderate business has been done by private contract. 
Public sales were resumed on Wednesday, and new season’s black 
leaf congou ranged from 63d to 104d ; old red leaf, 54d to 64d. The 
catalogues have comprised a total of 21,231 packages. Ceylon teas 
continue in favour. 3,054 packages by auction found buyers, including 
fine broken pekoes, at Is 8d to 2s 2}d; very fine, 382d. 1,749packages 
Java alsosold without material alteration. 7,551 packages India went 
without material alteration. The imports of tea into London for the 

t week of the current year were nearly 30 tons less than in 1884, 
stock, July 1, 59,939,234ibs, against 79,528,500lbs. Deliveries last 
month were 27,400,000lbs, or more than 8 tons less. Ceylon grows 
in importance. Exports of new season’s tea from China to the 3lst 
J _ 41,384,0001bs. 
he steamer Gleneagles, with the first cargo of new season’s red 
leaf congou arrived in dock to day, and at a late hour part was 
offered by auction, when prices ranged from 7d to ls 24d, and pri- 
vately business done up to 1s 104d per lb. 

Rice continues dull, quotations being without material alteration 
since last Friday. 500 tons Chitagong sold at 6s 6d ex-ship London. 
Some white Bengal on the spot at 10s 3d. A coast cargo of 1,213 
tons Bassein reported at 6s 113d per cwt for a near port. 

Tapioca is unchanged, and stocks continue very large. 
business has been done in flake by private contract. 

Buiack Perrer is advancing under the influence of speculative 
demand, and 7gd te 74d paid for Singapore on the spot. About 200 


Continued on page 986. 
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AMERICAN. 
Ala. Gt. South’rn June 
Central Pacifi c..| Apr. 









347000 4060: 4|1,242,074/1271022 
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BRITISH FUNDS, &e. 


ean 











| 





Dividends Due. Name. os 
Jan. 6 July 5 ...|3 per Cent. Consols_ ............| 993 993 | 
on . for Account, Mar. 2. 998 99} | 
April 5 Oct. 5.../3 per Cent. Reduced ‘(100 — 
April 5 Oct. 5...|New 8 per Cents.........-...++++ 1003100 
uarterly ...... Do — Jan. 1894 ...|100 102 
uarterly ...... Do 2 — red, 1905 91} 925 
Do Do 2 — Jan. 1285 ...| 88¢ 89} | 
April 5 Oct. 5.../Annuities, April, 1885 .... { 
Feb, 4 Aug. 4...| DoAug. 1 Red Sea Tel.) J6, 15 
Mar. 11 Sept. ll Exchequer Bills March, 27;... lisp 
June 11 Dec, 11} Do June, 3%... «...--.- ‘Ns » 6-p 


Gov. Intercolonial Ri. 





1903-8 gua. by Imp. Gov.|112 114 
April 1 Oct. Bon Do Rupert’s Land, 904 do|112 114 
April 1 Oct. 1...) Do Bonds 1910 do .........+. 113 116 
April 1 2. 1...) Do Bonds 1913 do ............ 113 115 


Jn. Ap. ly. Oct. Jamaica 4 %, July 1, 1897, gr 


Feb. ro 1...\Turkish Guaranteed 4%, iss 106 108 
April 6 Oct. 5...|Bank of England Stock 43 %|297 299 


Jan, 1 July 1...|Bank of Ireland Stock 6 Z ...| ... 


April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888|1024103 
Jn. Ap. Jly. Oct.| Do Stock 34 % Jan 5, 1931 not io 


Jn. Ap. Jly. Oct.| Do Stock 3% Oct. 5, 1948) 8 
Various dates...| Do ext en + 7. "| 53 764 
Mar. 15 Sept. 15| Do GX, UBOD ..erccressescscres 7 76} 


Feb. 16 Aug. 16 De Debsatures 7%, Aug.16, 


1889, 1,0002 and 5002 ......| ... 








Feb, 1 Aug. 1 Isle of “Man 3h % Debentures 99 100 


COLONIAL AND PROVINCIAL 


GOVERNMENT SECURITIES. 



















= a Dividen Closing 
Issue. Due, Prices, 
100,000)Apr & OctjB. oe — 111 118 
180,000|Jan & July], Do 1 ot 121 123 
n y|Can 835 .. oe See 
6,446,636 {jn & Jy Do 1885, Ins. Stk. ee 
600,000 Apr & Oc = 114 
y&Nv| Do 1904-568... 1024 1034 
12000000| } My & Nv oe 
8,000,000| {Jn & Dec Ra 
448,500|/Apr & Oct|Cape 1890 1900 106 115 
150,000|Jan & July 104 107 
400) Apr & 107 109 
7,407,700|Apr & Oct} Bo 1% drawings 100 102 
2,615,600} June& Dec es ae 99 101 
6,000,000|/June& Dec} Do 1917-22 ......... 93 95 
4,837,000|June& Dec); joy a 4% \ 93 95 
400,000 ore Ceylon .. 444/103 105 
1,766,000|Feb & Aug) Do.......c.cccscsecees 4 %101 103 
,000| Mar & Zi101 103 
100,000| Apr & OctiJamaica ............... 102 104 
985,000|Feb & Au i akicsciaibicciasel 4 %100 102 
400,000|Feb & Aug/ Mauritius 1896-6 ... 6 ¥ 115 118 
100,000|May & Nov}; Do 1% skg. fund 444/102 104 
700,000|May & Nov; Do Deb. 4 %| 99 101 
1, 300,000|Mar & Sept) Natal ..............000 44% Sse 
700,000| { My &Nv| Do Debs. 1926. .. 4 4% 90 91 
. My & Nv| Do Inserbd. Stock 4 Zales ave 
1,180,200)May & Nov} Do 10/40 ... 5% 101 108 
ee — Brunswick: "96-91 6 %4\101 197 
n yiN. 8. es, 1888-94 5 Z%/102 108 
8,088,000] { Do 1896 to 1902... 5 %/107 114 
1,000, Do 2% drawings... 5 %/107 109 
7,201, Do 1908-5-8-9-10.. 4 %/102 i 
Do Loan of 1882... 4 %|102 & 
6 Do. do Inscribed 4 fe abu Saeie 
6,000, “se 
150, 109 111 
1,000,000)Jan & July} Do 1914 ............ 110 112 
7,283,100; 106 108 
500,000 112 114 
1,000,000)June& Dec} Do 1891 ............ 6 %\109 111 
6,000,000: Do 5/30, 1879-1904 44%|100 102 
$508 700 Do 10/40 1888-1918 5 %|104 106 
: Do 1889 . 104 2 
225, 4.|101 103 
108 
,000/May& Nov; Do 1906 ............ 21107 109 
sedcodestone 101 103 
600,000/Jan & July; Do1912 ........ ... 107 109 
1,936, 119 
9,462,299|Jan & July} Do 1913-16 ......... 101 
2,509,000|Jan & July MAG Gein as 
268,800| Jan & July|S. postal 1891-1900 6 % 107 120 
604,700\Jan & July} Do 1901-18 ......... 117 127 
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Stock JsPlarkets rice Current. 


CORPORATION STOCKS. FORE = 
United Kingdom. OREIGN STOCKS, BONDS, &o,—Ccn, 
































































































eT se Ra (Coupons payable in London.) 
oe BONDS, LOANS, AND 2 3 Closing 
Issue. TRUSTS. Prices. Divid per Next 
£ a Due. ia S |Draw- Name. . 
17,056,012 Metrop. Bri. of Wis Be | ing. Prices. 
k, 6 Oct, 1929 847, Stk 100 108 08} | ————|—-| 
5,350, Des” "Stock ...... 8 %100 [100 | 99 39 
2,858,900) Cor. of Lon. Bds,’84-8 % 100 |100 | 99} 1004 April Oct.| 1§ | Apr. Brazilian, 1863..... 43%| 99 :01 
2,087,000} Do, 1891-4............ 84% 100 |100 1004 | Mar. Sept.) 1 | July 1 .5 %| 9% 20 
8,000,000) Brm’ham Corp., 1946 Sit00 100 1100 1004 | Feb. Aug.) 1 | Aug.| Do 1871............ 5 %| 95 97 
54,965 Do Gas Assurnce wee | coe | 270-28 | Jan. July.) 1 | July| Do 1876............ 5 %| 95 v7 
58,902 Do Water do . | 27 28 | Quarterly.) ... | Apr.| Do Gid Ln. issd. 
597,900| Blackburn Irred Stk 3}%100 |100 |... ... in Brazil, ’79... 44%| 86 88 
900,850 Bristol Corp. Deb. St 34% 100 {100 | 93 99 June Dec. | ... | June.| Do 1883 Loan 44%| 83 86 
400,000\Croydon Corp. Irred 34% 100 {100 | 965 973 | April Oct.) 1 |*July |Buenos Ayres,1870 6 ¥| 96 98 
500,000,Glasgow Corp, 1914 4 100 100 | 994 1004 | April Oct.) 1 | July. 1873... 6 % 94 96 
500,000| Hull Corp. Stock ... 342/100 [100 | 99 904 | Quarterly) 1 /*Jan. | Do 1882............ 6 %| 90 92 
230, Lee Consrvncy Db St 4 y 4) 100 1004) . April Oc’ sos *Sept Do | ee 87 89 
2,389,630 Leeds Corp. Stk, 1927 4 %/100 a 109} 110} June Dec.| 4 | May. |Chilian, 1858 ...... 44%| 92 v4 
516, Do "ho 34% 100 |100 |100 101 | Jan. July.) 2 | Apr.| Do 1866............ 7 % 108 105 
926,186) Leicester Gask Water 4 % 100 |100 Jan. July.| 2 |*Jan.| Do 1867............ 6 %|102 104 
6,000,000| Liverpool Corp. Stk. 347/100 {100 |101 1614 | Jan. July.) 1 | May.| Do 1870 . 5 Z| 99 101 
8,775,375] Manchester Corp..... 4 %100 |100| ..._.... | Mar. Sept.) 2 | July.) Do 1873............ 5 %|100 102 
Middlesbrough Mrt. 43% 100 |100 103 105 | Mar. Sept.) 2 | July.| Do 1876............ 5 4/100 102 
, DO cccccssesessecevesese 39% 100 [100 |... .... | Cp-Oct. 79} notjappld.|Columbian, 1873... 43%) 17 19 
450,000 Newcastle Corp. Stk. 3}%100 |100| ... .. | Cp-Nov.’74) 2 | Apr. |Costa Rica, 1871... 6 Z| 15 17 
1,000,000, Notting. Corp. Stk... 3 %100 |100 | 83 34 | Cp.Apl’74| notjappld.| Do 1872............7 Z| 18 15 
400,000 Portsmouth Cor we 8 % 100 100 | 97 93} | Mar. 2 |*Jan. |Danubian, 1864 ...7 %|105 107 
500,000 Reading Corp. 8 % 100 |100 |:00 1004 | Jan. July.| 1°64 “Dec. | Do 1867............8 |105 207 
100,000/S. Staf. in Dye if % 100 {100 Cp.May 68jn’ne} ... |Ecuador, New Cn. 1 %| 7 9 
400,000|Stockton Corp., 1908 44% 100 |100 |103 205 n’ne Do Pro. Ld War ...| ¢ 1h 
600,000'Swansea Corp. Stk. 347/100 100 | 964 7} May Nov.|pur|chase |Egyptian, Unified 4 %| 65 5} 
600,000 Wolverhamptn ¢ Corp. 3% 100 [100 ' 96 __97 April Oct.|"106) July.| Do Government suas 
=—=——_—_—_—— : ——S erence ... 5 % 
COR TIO TOCKS. June Dec.| 3 Do StateDomain 5 %| 83} 34} 
aaa TON ST0o April Oct.| pur hase | Do DairaSanich 4 %| 62 63 
‘ Jan. July.| 24 | June.|Entre Rios, 1872. 7 7{104 106 
Ann. ini Z Jan. July.| 3 | May. |Greek Indpn. _— 5 % 82 8h 
Divd. & Jan. July.| ~¢ | June.| Do 1881... . 5 4% 62 64 
——————————— CP Fen. 70] motleppid eee aes 4) 36 38 
“ 40] notjappid.| VO 150Y.........00. 
. = eee cedeon ee as Cp. Jan.’73| notjappld. oy Loan, a's 
6 %|Borough of Napier Con. ..... a Cp.Jan. '73| notjappld.| Do BO cas 7 é ot A} 
7 %|Borough of Timaru ‘N.Z.) . April Oct.| 14 |*July.|Hungarian, 1871... 5 %| 99 101 
5 %|Boston (U.8.) Sterling Loan 100 Jan. July.| 14 |*Oct. | Do 1873............ 5 % 93 100 
. 4 oe om Jan. July. n’ne| ... f Be do 188i woseve & % s =e 
6 %\City of Auckland, 1872 6 ......|100 fom. dene. .. {*Dec. Ine. — ; é 113 116 
6 %| Do Cons. Act, 1879............ 100 Jan. July.| .. |*Dec. | Do 1862 Marem. 
& Z Do Debentures, 1888 .........)100 Railwa .5 %| 95 97 
5 %|City of Brisbane .............00++ 100 Jan. July.| 2 |*Apr. |Japan, 1873......... 7 %|108 111 
5 % City of Cape Town ...........+.. 100 Cp.Jan.’67|n’ne| .... |Mexican, 1851...... 3 %| 173 173 
6 %|City of Christchurch (N.Z.)...|100 Cp.Jan.’67|n’ne|_... | Do 1864............ 3% 6 
6 %\City of Dunedin, Deben. ...... 100 May Nov *May. |Norwegian, 1876.. 4}%|105 107 
€ 5) Be Redeem 19 Ja, Jay = edly] Be as 0 18 
5 X)City of Hobart Tewn Guar .../100 July *Dec. |Orange Free State C % 98 101 
5 %\City of London (Ont.), 1st Pref] 100 Cp. Jne’74| not/appld.|Paraguay, 1871 ... 8 %| 9} 104 
6 Z| Do Waterworks .......00.+00+- 100 Cp. Jne’74| notjappld.| Do 1872............ .. 8 %| 9b 105 
th gin of ne ++.{100 Cp.Jan.’76} 2 | Apr. ~~ en ul 1 
: g city. ee — 100 Cp.Jan.’76} notjappld. De srs Certs. “2 7 s 
Ui D0 08 IB76....cccccscccccecoccceces oO ttached 5 % 
6 % Do. e+see| LOO uly.jo’ne| ... |Portuguesel: 4lz 42 
S gi, of Ottawa, Sterling ......|100 oul ee Feb. Do 1382 er HS 83 86 
Sa dithdecicenedesenssinescepacéa 00 Jan. July pts sadseces.cce BS Ale Se 
8 4 Ii: deanedlindiaaiaiinliabnatinot 100 April Oct. . |Bussian,1822, £St. 5 %| 91 93 
6 %| Do .|100 Jom. July.| 2 |*Aug.| Do 1850............ 44%) 69 92 
5 % City of Providence Coup. ‘Bds.| 100 June Dec.| 14 |*Mar.| Do 1860............ i¢ wee tee 
6 <XiCity of Quebec Consolidated.|100 May Nov.) 1 - Do 1859...... saat BZl w+ ss 
6 Ue Bt Bi eeerinetnna 100 May Nov.| . Do 1862.........4. 5 Z| 90 93 
6 % Doot 1875 ie 100 April Oct.| 1 |*Jan | Do Ang -Dutch, 
6 %| Doof 1878..... ....... 100 1864, 1002... 5 %| 94 96 
4 %|City of Rome, Guaranteed ...|100 April Oct.) 1 |* Do do 1866, 1002 5 %| 94 96 
5 YIiCity of Sydney  .s..c-recseeseeses 100 y Nov.| ‘15|"Aug.| Do(Nic. Rail.)... 4 %| 81 83 
6 %|City of Toronto Sterling Deb.| 100 Feb. Aug./°098|*Feb. | Do 1870........... 5 Z| 92 94 
6 %| Do Waterwork Debentures|100 Mar. Sept.|098|*Feb. | Do 1871............ 5 %| 92 94 
6 %| DoSterling Consol. Deben.|100 April Oct.|098/*Apr. | Do 1872.......... 5 Z| 92 98 
5 % Do Gen. Con. Deb.............,100 June Dec.| -098)*Dec. | Do 1873.........00 5 %| 92 92h 
4 %| DoSterling Bonds............/100 April Oct.|-131|*Apr. | Do 1875............ 44%) 85 87 
: % z . betes am pan Deb. 100 June Dec. Apr. ae 3% = = 
mprovemen Ricci ; 7 1d.|S ey a 
6 & Do Waterworks Debens, . Mey Noel oat Pn Fé, a3 on @4 79 81 
6 X%\City of Winnipeg Debentrs 60 May Nov oe 
& Zi De Devers ccs AMO TSIEN tf llCUTlCdL Ct dE eb 4 
6 %|Lyttelton (N.Z.) Harbour Bd. 100 Jan. July 5 % 83 8 
5 %|Melbourne Harb. Trust Loan|100 June Dec June. |Spanish............... 27%) 46 a7 
4h % De Saas nee santenees Jan. July | 14 | June 5 %j1083 105 
7 % Napier Harbour Board......... terly.in’ne| ... . 4% 57 57k 
6 %\New Plymouth Harbour Bd.|100 {1 une Dec.| 4} |*Feb. |Swedish 1876 ...... 45%|102 104 
6 %|New York as (Ex. 4/1) June Dec.} ... |*Mar. 4 %|100 102 
6% Gold Coupon Bonds April Oct.| ... |*Jan. 4 %102 204 
8 April Oct.” | suspd tae] 08. 6s 
7 April Oct.| | May. 5 %} 808 814 
: ; Mar. Sept. & Feb 53 7 78 
Mar. Se eos eve fe 
6 4 Mar. Sept.| ... |... 6 Z| 29 32 
6 Mar. Sept.) 1 |... 5 Zj 14 26 
&.% ures. Mar. Sept.) ... | os 6 A} we oe 
6 Pt. Elizabeth ‘‘ Waterworks” 100 Mar. Sept.| ... | 6K) we awe 
St. Louis City, Red. 1893-5 .../200 |1 Mar. Sept.| ... | s« -9 4) 16 18 
6 %|Timaru Harbour Board Debs. 100 os « oe 1873 Stampd 6 Z} ... 
6 ZiWanganui (N.Z.) Harbr. Bd.|100 /1 Redeem. 
— —— | April Oct.| ... |. (Mass.), 1888 5 %|105 107 
FOREIGN STOCKS, BONDS, an: = = wee | ee Sacto . aus i 
(Coupons payable in London.) Jan. July.| | = wrreceseeeee889 5 %|106 107 
: Jan. July.) .. | 1» veseveneeeeA8Q1 5 %|107 109 
| Next Jan. July.) ... |. vesssneeeeee B95 § Z/R1Z 114 
3 — Name Closing | Quarterly.) ... |April. ae Gales | 50} a 
Due. | ing. Prices. | Feb. Aug.| ... | . tle 
Jan. July. ym eka, . 6 Zji01 108 
er ie a. an dieipendion cre %{100 102 
a on "6 2] 96 98 | _* Tho drawings are yearly in the care of stocks, to 
Quarterly | 2 | April. Do 1882 Loaa .. a tee which asterisks are ed In almost all other 


Quarterly. 2 ‘April! Do 1886.. 0000 6 Ki 82 cages where there are drawings half-yearly. 
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FOREIGN STOCKS, BONDS, ko. AMERICAN STOCKS.—Con. 
(Coupons payable abroad.) . 
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a beat » , Texas, &c. 100 
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Rent. Trust, 
805,5002 Do 4 % Mort. Deb. 
200. Baltimore and Ohio 
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Currency Bonvs, &. 
Alabama, Gt.South. 1 Mt. 6 %|1908/107 109 
Albany & Susque. 1 Mt. 7 %}1006|129 132 
aan 44% |1920) 98 100 


1 
1911 ieee 
ses 1,000,000//Lehigh Valley Con 5 
Louisville & Nash. M.C. 


is & Ohio, 1st 
800,000/|N. York & Canada Bds, 
000, New York Central Mort. 
New York, Pen. & O 
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RAILWAYS, 
Oxpmary SHARES AND Srocas. 
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200,000/| 100 Bedford & Northampton Pref|117 122 

10,857, 100 | Caledonian, Consolidated ...| 93} 98 

2,608,0271}100 | Do Deferred Ord. No 2 ... 7 

BRO cw TIED stissdctadncectl ons. 420 

14,901 | 20 | Cornwall ~.........0:000 ssenrserees| Oh Bb 
18,782 | 10 Do A § A receives nodiv. 

13,782 | 10 Do Bj until 6 ee. ee 

875,0001|100 | Corn Mine 7 

1,400,000/ |100 | East London (Consolidated).| 10 12 
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2,502,0881| 100 

88,1701! 100 OT a ian SX Stock ennai 
11,168,5411 100 otropal ; Con. Per. Pref 
1,950,0002; 100 8 Fee. 


London and S.-West. A 4 
Do, do B 
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North Staffordshire he 
ymney Perpe' 
South-Eastern P 
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W. Lancash. Permnt. ... 
GUARANTEFD SHARES AND Stocks. 
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RAILWAYS. 
CR SHARES AND Srocns.—Con. 








eee eee eee sen eeeaneres 







5%... 2 2 
DO 45%, 1876 on scsccenessesse, (122 $24 
Do 4 % Pret. Stock... ta 
Do4 %, '78,opttocon. Ag.’ 3 
Do4 % 1880,Shs,con. Ag. it 225 
Do, 1881, Perp. Pref }112" 114 
Do, Perp. 111 Pref. $ 93 
North Con. 
Do E. & G. Pref 17 19 
Do 1865 Preference ......... esi: one 
Do Con. 5 % Pref. é 
pod ND a sce 115 117 
Do 44 7 Con. Pref. 1875...{116 118 
Do 5 ¥ Convt. Pt, 128 130 
Do 4% do..... seecee see LOH 2 
N. Eastrn,Stock. & Dari.Cl. gee 
Do Blyth and Tyne, 4 % ...|110 112 
Do New Pref. "76, 4%... 13 115 
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Inpran Ramwars, 
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100 Bombay, Baroda, 
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Lancashire & Yorkshire, 4 %/114 116 


4 ‘ 
Ae Guar. 


Lon C. & D.SheernessRt.-Ca.| ...  ... 
Lon. & N.-W. 4 % Guaranteed/118 120 
Lond, & 8. W. Cons. Guar. 4 
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Lives Laasep at Fixep Rewrats. 








me 


Bengal & North Western, 5h 6 
Bengal Central, Lim., 4 6 
& Central 
100 Eastern Bengal A. An vida late 23) 
rT nuities, 
100 | Do 4 % Debenture Stock. (108 108 
w. |Bast Indian, Ann. A, 1963......(2°} 224 
- | Do Annuity B ........cccccscess 24 
Do Def. Ann. Gua. 4 %/120 122 
Do Irred. 44 % Deb. Stk...|116 117 
iG. Indian Peninsula Gua. 6 %/137 139 
| Do 4 % Debenture Stock..|102 104 
Madras Guaranteed 6 Z ...... 
D0, GO 43 % ceccsssecesecereneves| 113 115 
Ta ctaotativestndatains |107 109 
‘Oude & Rohilkund, Lim., g. 5%|120 122 
Do 4 % Debenture Stock ... 102 106 


4} Rohilk. & Kumaon, Ld., 
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Birkenhead «..s..cssssssse L.&N, W.£G W 113 115 
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Gt. Westn. Bristol & 
Exeter, & Sth. Devon 
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4%...| 3h 4 

\Scinde, Punjaub,&Delhi,g.5%/116 118 

eS eee Pe 

|South Indian Guaranteed 5 %|120 122 
Woe OMT, cttsecntantacicancelt wes os 
Do, do 44 % Debenture Stk.) ... ... 

Southern Mahratta (guar). L. 4 “4 
74 18 


1 
CP taittncioceneinnents min oe 
‘West of India Portuguese5 %/ 17 _ 18 
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1]... |\Great Eastern 123 125 
DO secsesesvses (122 124 
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E 
~a 
s 


Sz 


1 gracias 


Py 
i 
: 
4 
: 
: 





ortega UNE ATE: ets ueerrenae rs 


. 





Ss 


Do Consolidated G 
Taff Vale, No. 1 ......... 


~~ PREFERENCE SHARES AND Srocns, with DrvipEnps 
ConTiNGENT ON THE Prorits oF EacH 
Separate YEAR. 
8,579,936/; 100 | Caled: 
2,946, 34 Do 


Bg 


11,278) 100 |Atlantic & St Law, 6 % Shrs. 
62,513; 10 | Buffalo and Lake Huron .. ... 
297,600/; 100 | Do IstMt. 54% Perp. Bds 79 
% 2nd Mort... 


gs 











650,000 
1,239,600} 100 |Chic. & Gd. Tk. 6 Z% 1st Mort.) ... 
eee 100 — ecremeseniecazenaten 
115, 100 4 Perpe _ 
10 |Graham’s Twn. & Port Alfred 
00 |Do 6 % Debentures ......... 


L.&N.W.&L.Y¥) 54 





Royston, Hitch. & Shep. 








Desanture Stocks. 





Eastern and Midland..... ......| . 
East London, 5 % 1st Pref.....| ... 

TOR AE Ei concsccrenns 
Furness, Con. Pref. 


Pa YN 1108 106 
Stock A.........|102 104 
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10} 1 
Do 5} % 


100 |Gd. Trnk. Georg. Bay, &. 1M} 90 
Canada Con. 
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RAILWAYS, 
Foriegn RAmways. 


Tie 





8B 
322 


Arica and Tacna. 
Bahia&S Francisco, L. 
Do. Timbo Branch Guar 
Bilbao Rivr. & Cantabn. onl 
Brazil Gt. Southern ..... 
Brazln. Imp. Cntl. Bahia, g. 7% 
Buenos A: oo Southern. 
0 


Do a, Binca,& 
Do 5 % Debenture 
Bu. & En. L.,7 % Pret. conical 
Buenos Ayres & P. 7% Pref.| 11 
Buenos Ayres & R. Ord. Stk./112 f 
rgentine, L. g. 7 Z|: 
Do 6 % Debenture Stock .. 
Centl. Urugy. of M. Video, L. 113 
Do. Permnt. 6 % Deb. Stock) 124 
oe d’Eu, Lim, guar. 7 Z... 


ee eee ene eee eeneeeseseesennens 


20 Dee iter Chile L:7% Pret 
ae is Witepsk, Lim 


_ 
~ 


3: 
35 


- 


20 |South Italian 
100 |Swedish Central, ais lst aan 
100 | Do 2nd Mortgage . ones 


2} Do 
20 |Western of France 


Gt. —S of eet Bragil L.g 
Do 6 % Debenture Stock 7 
Imp.Braz. meee L aoe % 

Caracas 







& Trapan 

, &e., Deb. Stk.| 79 
Provl. Ore! -Vitebsk, guar. 5 % 
eee Dal L. & Copper L. 
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83/West Flanders 
Do 53 % Preference 
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Foriegn RAILway OBLIGATIONS. 





10 |Cuba, Lim 





6% Debentures, red, 1913 ...6 % 
20 |Beira eee ees 1 er 3 
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100 7 Debentures, repay. 1891... 
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Imp. Brazilian Natl. & Nova Cruz Serip54Z 
Gibraltar Debs. ...6 4) 45 55 
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Royal Swedish Consolidated 
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RAILWAYS. 
Forze Rarway Osiieations.—Con. 








Closing 
Name. 
e 7 Z%{101 104 
100 jSan Paulo & Rio de Janeiro, 6 Z\104 = 
100 | Do 2nd Series 104 1 
20 |South A 





ee eee eee eneereeereeeerere 











Closing 

Name. 
Prices, 
sMeY ntine, Limited ...........- 6 64 
benture Stock .........+.- Lll 216 
pereainnes BINGE scscivcscsvecovenrvst OOO 
\Belfast Street Tramways ............+. 11} 1 
0 |Birkenhead, Ordinary ..........++0000 - s 
| Do6 % Preference .. ... 5 


ca 
‘Bordeaux Tramway & Omnibus, i 8h 9 
Do 5 % Preference ection 7 10 


Carthagena & Hers, Steam Lim. 
Do 5 % Debentures ....... mapyedee 
ity of Buenos Ayres, Limited 4% 
| Do Permanent 6 % Deben. Stock a 7s 
Dublin United .. 


18 

ited 9 

5 mited * i 
sore, a ‘ 





Edinburgh Street “Tramways . aoasant i a 

(Glasgow way & Omnibus, L... 

Hull Street Tramways .. 

Im , Limited, Nos. 1 to. 17, 700 

Leiceste r (Nos. 1 to BDOD). scrcesocsonr 

Liverpool United Tram. & ns Le 

London, Limited... stdh bes ennedines 16k oy 
Do 6 & Preference .........scssssessss 14 id} 
Do 5 % Debenture Stock ............ 109 135 


London General Omnibus Co., Lim. |221 226 









London Street Tramways ............ 18} 1 

North Metropolitan ..........s.ssseee 1 
Do New 10} 10 
North S:affordshire . 64 
Nottingham and District, Limited| 6 7 
Provincial, Limited .............sss0000 6} 73 
OMIA narcoreeres adseassinodeubeseas sosee| Of 7 
OR  civsrcistresevisereveceeosseie 9 
thwark & Deptford, Lim. 4 
underland, Limited 3 
ways Company of France, L. 3 
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Stk./100 Anglo-American, Limited ............ 2 
100 | Do Preferred ...........00+8+ 7 50° oy 
1100 | Do Deferred.............00000 74 8 
10 |Brazilian Submarine, Limited ote tif 

BOD | DO BX DON wis hieretidas civ vec vei 100 103 


1 |Con. Seeneee and Maintenance, L. 


Per 


9 |Direct Spanish, Limited ...... sasemmene 2 
10 | Do10Z Preference............s000000e» 12 123 
20 |Direct United States Cable, Lim. 9 
10 rm, Limited ....., psotuenel Rie 
Do 6 % Preference .. 13 


Do 5 % Debent: em 
Do 5 $ — repay. 1899.. 
Do 4 % Deb. Stock... 

10 |Eastern Extension, Limited 


—_ = 13 105 
100 De 54 Yo --./102 105 
100 |Eastern & Sth Afron 5% MerDe Deb.}102 105 
10 |German Union Tel. & Lim...) 9} 9 
10 |Globe Telegraph & Trust, ted..| 7 
10 i Preference 122 1 
10 |Great Northern of Copenhagen ...... 13$ 14} 


24 |* 
#)Oriental I Telephone, Li Limited ares 


OO eee reese eneoes 


WN RUIN i scicsdaisonecce tsseecsetess 
United Telephone, jengneanive 


15 |Western & Brazilian, easeme 64 

74| Do Preferred ......... ceccoscccccccosces] Ge 8 

7i| Do Deferred............... | Ub 18 
100 |100 | Do6 % Debentures A, 1910 .........1102 104 
100 1100 | Do Mortgage Debs. B, 1910] 99 101 
10 | 10 |West and ve 1 
10|10| Doé6 X% First Preference ............ St 
= R Wantora Union of Ueions bk tes 73 
1 States 7 % 120 14 
100 100 Doé % Sterling Bonds eeeee ee oe eee 1108 105 








5 Rhymney Iron, Limited., ehehbedensgande 


100 | Do 771 Debentures, 1890" wonbeiihd 
10 Shenango Rlwy & Mercer Coal Pret. 
10 |Sydney and Louisb: Coal and 

Shares 


8 Vancouver Coal, Limnited ......,0..0000. 
100 100 |Vickers, Sons & Co., Lim . 
22 |West Cumberland Iron and Steel, L. 
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COMMERCIAL, INDUSTRIAL, &c, 


Name. Closing 
Prices 
= Bread, Limited ..........000. 23 34 
Jo-American Brush Electric ......, 14 2 
fully paid ......c0c06 cercersereseceeens 33 «8B 
Artizans’, Lab., and Gen. Dwell, L,..| 10} 
Do Preference ......cesseseeeseveseserees 10 } 
Assam Rail. & Trade., Lm. Pref.Shs.;} 6 7 
Do 6 % my novos déegucoves estes af 97 
Aylesbury ry Company, Lim. ... 1 
Bahia Cent. Sugar Facto i ciilbes | 108 nf 


Jute Factory, es 44 6 
Belton) Park, Lim., A Shares.........) 1 2 
Bodega, Limited .......+0+ siveenerceesocses 2 3 
Brighton Aquarium .......c.secrervesresees : 1 
Bryant & May, Lim, ......ss0c0rseseeeeee] 14} 143 
5 % Debentures ..........0000+ 00000 106 108 
Cantareira Wtr. Sapply eo Ot L. 6% - 90 93 
Conte tied not 
ty Offices, Limited ........... dune stbeoe 
Do 4b Mortgage Bond 98 100 


City don cae Pha er Pref} 43 45 






City of London Real Property ........ 18 17 
Colonial, Limited , ens bie tee 
Cie, Gent. des . er oF. Lim. , #8 
B Redectnation hes sebepdondsivs 2 eet 1h 2 
Do 6% Debenture Stock .............. 113 138 
Do 5y Consolidated ..........s0s0000 77 «32 
Dalgety and Co,, Lim... 5 6 
Devas, Routl , and Oo., ‘Lim... 44 5 
Eley Brothers, Limited .................. 84 
English & Aunwalion Copper, ae 2 
Explosives Company, Limited .. li aa 
Fore Street Warehouse, Limited...... ‘| 10} 11} 
j ae ee right Pwr. 8pty, 14 an 
Hamm ec. r. ; 
j| Howell and James Bi af 8 
es Industrial Dwellin {119 121 
roved Wood Pavement, Lim...... 8 


9 
tae ia Rubber, Gutta Percha, &c » L.| 24 2 


John Moir and Son ....... rane 4} 

Liebig’s Extract of Meat, Limited ...| 48 50 

Linoleum ee, Limited... ama 29 
«| 31 


nan i Limi 


Gi DOTIOW sccscececdivesivenvesviviessccscocecs 1 12 
20} Do Pucpetunl 6% Preference......... 26 28 
26 ee ae 156 18 

1 rand Co., ae 

1 Ronen iets Electric, Limited _ ... 

25 Metropolitan Association for Im- 
proving Dwellings Indus, Classes| 26 28 
10 | Milner’s Safe, Limited................. coe} 13 14 

2 | National African, Limited............... Sig 

8 | National Safe it, Limited ..,...) 23 

5 | Native Guano, Limited ..............06.. 3 8 

8 |Nelson Brothers, Limited ............... 7 8 

Neuchatel Asphalte, Limited ......... 

Do. 7% Preference ....... au ovbcecyseest 45 4 
Nevada Land and Cattle .......... 1g 2 
New Westminster Brewery, Limited 5g 6 

Do 6% Preference.......... 44 5 
Nobel’s Explosives, Limited... 154 164 

8 | Norton Brothers and Co., Limited .. 5g 6 

6 |Pawson and Co., Limited . ae 6 

7 a ho-Guano, BANOS iciccinntie coved 2 8 

5 er River Cattle, Limited _..... 4 
10 Do Pref ferred ., 10§ 11 
16 |Price’s Patent Candle Company, Lim| 124 13 

6 |Public Works of , ft dendes sos 23 «3 

100 |Recife Drainage mited, 6 d, 8 % Deb. 80 &2 
1 |R. Goldsbroug 1g 1 
7 Rishon’ eee Horegby x ah Sons, aan 64 6 

100 | Do5% Debentures .... 98 100 
25 |Rio de Janeiro Cit; y Improv., » Lim. .| 234 245 

100 | Do 5% 1878, Reg. .. [100 102 
10 {River Plate Fresh Meat, Limited....| 6 8 

7 |Robert Campbell and Sons, — 65 7 

5 |Royal Aquarium, &c., Limited .., 13 1 

5 6% Preference............. eocencennes 33 «4 
15 |Sadler and Co., Limited... ............0.) ... vias 

3 ee rogers cae Lim., Ord... 6 5s 
20; Do. er eakb sdb vektndabiine ens 20 22 
12 Melegraphic ‘Construction, &c., Lim.| 87 38 

2 Do 2nd Bonus Trust Certificates ... 1§ 1g 

Tramways and General Works, L 1 
10 Unit. Li, & Vorwohle at L. lb 
20 | United States Rolling § tinnd ete 

100 | Do6% Debentures .............c0c000s. 7 93 
10 |Val de Travers Asphalte Paving 94 


8}!Young’s Paraffin Light & Min. "Ol, u 12 





COAL, IRON, AND STEEL. 


10 |Barrow Hematite Steel, Limited......) 56 6 

Do 6% Pref. ...... e teesersesrse | 2 8 

20 |Bolckow, Vaughan, & = Limited | 14 15 
74\Consett Iron, Limited................ i as 


20 |Ebbw Vale Steel, Iron ‘and’ Goai uy i 
5 |English Crown Bpelter née so 
75 |\John Brown & Co., mited .. 


oe & weep 


=a = we 
oO wos peo 


Do New 


~ 
= bo 


Railway, Lim., 
Do 10% lot Preference ....... 
Do 6 % 2nd Preference 


w 
2 Sywo 


ee eesenee 


ak 
= >» 
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FINANCIAL, LAND, & INVESTMENT GAS. BRITISH MINES 


i i Name. 





























Pio | a | pore | Paid. Name. 























1 |Agricultural of Mauritius, Limited 





1 | 10 | 10 Aionse & Duh. Qraseaipiapee, mF 19 20 10,240) 6 pe Devon Great Consol, I 23 23 

























? 
HY 
20 2 | Amerien. Freehld. Ld. Mt. of Lon. L. 10 | 10 sedneconl 18 6,144 Carad : 
Stk. [100 |American Investment Trust, L. Pref.|112 115 | 20 | 20 Bahia. imited ..... vecssrsseee | 245 25h | 21048 Bt oo a _— ' 
Stk |100 | Do(Deferred receives no div. until) 20 | 20 Do 10 % Preference, Limited vee cae 15, 4 |Great Laxey, Limited... 9 10 7 
5 % has been paid to Preferred) 204107 | 5/| 5 Bombay » Limited . 64 7 18,000} 1/| 18/ |Hingeton DwnsCon., i ‘ie i 
10} 2 |Australasian Mort. and Agency,L.| 2} 23} 5) 4/ Do x ne 5 5%} 9,000) ... |7/11/0 |Marke Valley... |” 4! 
25 | 21}\Austranan Agricultural ...........4. 125 130 } Stk.|100 Brentford Consolidated. -|217 222 12,000; ... | 24/6 |Prince of Wales ......... ae A 
10 | 1 |Australian & New Zealand Mort. Stk.|100 | Do 5 % Preference ...... see he 60,000} 1 1 |South Caradon, Limited} 4 § t 
RAAT oS snisadensittss svsiieteidanssiese 1 1] 20 | 20 [Bri hton and Hove Gen. Orig. | 88 40 6,123) ... |7/10/0 |South Condurrow .....)| | 7 4 
2 | 6 |Aus. Mort. Land, and Finance. . 16 17 | 20 | 20 |British Gas - ht .. we} 42 44 4,500) ... |10/17/0|South Wheal Frances...| 8 : 
Stk. /100 Do 4 ¥% Debenture Stock . 99 101 10 | 10 |Buenos ant ew), Limited........ 13 134 6,000) ... {11/17 6 Tin Croft at © qi 
10 | 2 |British and American Mortgage, L. 1 23 | 100 |100| Do6 ¥ Debentures .........cccceecee 103 106 16, Van, Limited. cab fi 
25 3B British & Australasian.T.& L.,Lim.| 4 4 20 | 20 |Cagliari Gas and Water, Limited... 224 234 6, . |7/12/6 | West Bassett .... : 
10 | 2 |British & N. Zealnd. Mt. & Agncy. L.j 14 2 | Stk./100 (Commercial...................ccccsecsossese 265 269 1,200] . . |30/10/6 Na ro Seton on 
80 | 30 [British American Land.................. 28 81 | Stk.|100 ae Stock .. covce-eoef Oe 208 6,144) ... | 8/9/6 |Wheal Bassett ... .. -" 
1| 1 |Canada Com 7 tie vdstccdeesercesdaceee 81 84 | Stk..100} Do4}% Debenture Stock ......... 114 {19 6,000; ... |15/12/0|Wheal Grenville ......... 
10 | 6 |Canada North. W est Land Co., Lim 2 2h} 20/ 20 Continental Union, ee a ceeds 39% 404 + 
1] 1 |Central Argentine Land ............... a, 20 | 14 Do New, 1869 & 1872.. cccsecee] 30 8D — ooo 
5 | 1 |Col. Invest. & ncy of N. Zeal. L.,| 14 1 20/} 20) Do7% Preference Sechisatcewetmennen 82 34 
20 56 |Credit Foncier BIEN 2, 0000008 4, (5 10 | 10 European, se dveseeveceseneeveoeses 21 22 COLONIAL AND FOREIGN MINES 
100 |100 | Do Land Mo Debentures ...| 78 80 | 10| 74] Do New. eee] 15 16 
60 | 10 Credit Foncier of Mauritius,Limited| 10 :: | 10| 5| Do New. ve} 10$ 11 


Stk./100 |Foreign, American and General = a Gas ty and Coke A, Ordinary . “ = 242 













































1 
estments Trust, Lim., Pref.../113 115 4% Maximum ............++.... 90 
Stk. |100 eo tener sks ddbeshsai des bentonite 99 101 Stk, 100 Do C; Db & E, 10 % Preferential... 245 950 2 OEE a 
Stk. |100 |Foreign and Col. Gov. Trust, L. Pref |118 121 | Stk.|100 DoF, 5%, > catescesusnceart 1G SAB 1 1{ Silver Mining, Lime 
Stk.|100 | Do 2 Dot receives no divd. ee igs louie Dey vg weenie" a as 10} — 10|Anglo-AfricanDiamon 
6 | s)\General Credit & Discount, Limited Stk.|100 | Do J,"10 % Preference laa 248 ‘ nice rn 
= Br reo ay gg Stock Investment, L. 80 i oo hee Do aby jebenture Stock... s...0005. -— es 20} 7 ce a oa 
1 | " allmpertal Propesty iavesknient, Lian. 6 Stk.{100 | Doé "1 a siigntoe 158 158 | 3 lcanadinw ope, ‘and 
10 | 5 Internation Fisancial Society, L. : oe 100 sone Bs on = China seneees ot ae ae Sulphur 
Af ie m mtinental..........0.cecceeces i 
10! Land Corporation of Caneda:'i mh 3 8 Maltn & Meditermaneaa, Limited | 5 6 wi pe doppe, 1 
173| 23/Land Mortgage of India, Limited) .. ... 8} 24 Mauritius, Limited .............e00+ ss 14 1 Diamond, Limi 
100°/100 | Do 5 % Debentures............s000++ 99 10: | 100 100 |Metropol. of Melbourne 6% Deben.| ... _ . 5| 6 tral J 
20 Land and Mortgage of retin Lim.|} 14 13 = a Do Gideon Linitea ” ‘ = 108 r 
Hand Me Fe de hel tae “a! 8 | 8 Onental, Linsited “et 38 1} 1 (Chile ¢ 
20 | 10 — Land pc 11.12 | 5 | 43) Do New .......0... 7 8 ghia Chontaloe Limived iiss 
50 | 424|London Financial Association, Lim. Aaiei*~ man, Late 42 6h 1} 1 (Colar ¢ 
10 | 2 [Macrities tant Ee. Limitea | af sf | 10 | 10 10 |Para, Limited .... J 4 3 | 6 ielomeme Onibad tine” 
e = Natal Land 6 Laslted, Ondinary . + to | 10 10 Rio de Janeiro, Lad sscdesisnene ia i 1 es Mining 
5| 5| Dog y Preference nn. e| 84 6} | Stk.|100 South Metropolitan, pa eR 276 280 tT dt ieee Unies 
25 | 6 Nationst Discount, Limited 10} | Stk.|100 | Do .|233. 237 1| 1 |Devéla Moyar Gold 
10 | 1 |Nat. Mort. & Agency of N. Zeaind, L. 3 ~~ ~ been rpetual | 5 % Debent. Stock|127 132 ae icles 
100 /100 |New Brunswick L. and ees 6 a aga... ont 9 ham mi Light 1 1 |Eberhardt,Limited,Ord 
10 | 2 |New S. Wales M. Loan & Ag L....| 1 y ' and Coke Original .............0+0- 10 11 1 1 Do Preferred... 
S| diner tekelieGiie lens?) Qo | eee 3| 3 [Fronting “and Bolivia 
New 6 erc. ncy, rontino an 
100 |100 do Pe Dec. 4%......| 95 97 WATERWORKS. Gold, Limited ...... 
= 2 M Morton Moet nave Sama Io a ok ai ii 1 1 HooverHill GoldMining, 
Zealan mes ey Land NG&Werp, LAMITEM .....,....eereeee uitiosed 
25 | 5 |New Zealand Trust & Loan, Limited 13 ret | ae Stk./100 \Chelsea RAPED cn sneukdannenncdspoceie 197 202 1 1 (Indian  Consclidased 
25 | 25 Do Preference.........+ 3 28 29 | 20 | 20 City of St. a easercee tt ‘on af 1 Gold, Limited ...... 
on ioe Newfoundland Land, Limited e —F 5" P = pay ai “Ss 9 1 1 |Kapanga om Mining 
0 t ralasian, Lim. |East London on foe Howtos Bos RP ae 
> yr ome z Jrredeemable Guaranteed i 7 a oe jornd Junction Maximum 1x an ts = 10; 10 gay egy Block 
eevee on Coe cccecscvesencos soccer scesecoescoscocess 
10|10| DoB .......... Pt wee Shade 10} 7 |Kimberley, Limited .........cccs.| 7 7h 1| 1 Lake Superior Native 
5) 1 and Southland Invest. Lim. 3 3 100 /100 [Lambeth Maximum 10%. .|187 192 per, Li 
ne ( ecomcestneac mete “5 “Sy [HS 0s | Pacha ten, gant AA, | oom) | 2 te EE aie 
20 | 10 Ratwey Debenture Trust, Limited| s} 8§ | Stk.|100| Do4 7 Debenture Stock” co (LlO 113 Linares, Limited ......... 
100 |100| Do5 % Debentures..............006+6./108 110 | 100 (100 |New River, NeW .....s.sssessseserseeseeees 333 338 , 
Stk./100 | Do 44% Debenture Stock... 97 99 | Stk.100| Do 4% Debenture Stock ............/112 115 Limited .i....00e00-0. 
10 | 10 [Railway Share Trust, Limited, A... =| 6 | Stk.100| Do Debenture Stock B vc... 112 115 
20} 20; DoB6 & Preference ..........0.00.0. 203 21 20 | 20 (Odessa, Limited, oes 3 $ 
10 | 2 |River Plate Trust Loan, &c., Lim. 34 20 | 20; DoB esses 
10; 2 ttish American Investment, L. 3 20 |Shang’ hai, Limited . ing, a inited caieredabebe 






New" Potosi oe 
Do4 ay < ety 






20 
Stk. |100 [Scottish Australian Investment, L.. o1s'095 - 100 Southwark and Vauxhall, “Ordinary 173 178 
teed .|111 116 5 | Do New Ordinary .. «| 10 





































Do New .. 


1 1 

1 1 
Stk.|100| Dob % ° "113! 136 om... 937 42 4| 4 |Panulcillo Copper, Lim. 
10 | 1/8. African Loan Mort. &M.Ag,L|  § SS EES 8| 8 |Pestareng United Gold, 
25 { 25 |South Australian.....ccesccscce ee. 69 73 Limited . 
10| 2|S. Aus. Land Mort. and ‘Ag, L.-| 34 34 SHIPPING. 20| 20 |Pontgibaud Silver Lead 
100 |100 | Do 4} % Debentures, 1886............ 98 100 ning & Smel 
100 /100 |Stock Exchange 4% bed." insets 102 104 | 20) 16 jAfrican Steam Ship .......... 44 OS 2! 1 |Port Phillip, & Color 
Crt. |100 |Submarine Cablee Trust............... 98 102 15 | 15 |Amazon Steam Nav ee | 6h 7 Gold Mining, Limited 
10 | 1 /Trust and Agency of an 83 20/14 e Mail Packets, soe] 13 18 5 
10 | 10 seerscsessesssevsescesseseee] 12 18 | 10] 10 (Commercial Seeamehiy | Limited” ‘iy. 
10}10} Do6& A Shares. .| 113 113 | 20} 10 Steam Shipping, Limited .. 2 2 
20; 6 eb Company of Canada... 4 4 20 | 20 seen 


General Steam Navigation .. 








R nae United Discount Corp , Limited «J... ... 10 | 10 Des RNR GS 9 odechinapene 825,00€ Do Shares .....0.0000000- 
‘tates Mortgage . Steri. 102 104 10 } 10 5 dediend 
80 | 30 |Van Diemen’s Land ...., wha i 21 23 | 10| 10 (Mercantile Steam Ship, Limited 
5 | 5 |Merchant Shipping, Limi ween 4 2 
10 | 10 |National Steam Ship, Limited ... 13 2 
10} 5 |New Shipping, Lim. oot = £ | | - Qoppet eee... 
CANALS AND DOCKS, 10 | 10 |Orient Steam Navigation ............... 43 53 





























20 | 20 |Alexandra(N W1s.)Dks&Ris. 163 | 10| 9 |Royal Exchange Shipping, Limited] 3 1} ssi 

100 |100 ae a ree b. Bek nn arte etiies io = 100 | 60 |Ro: tsssevessesserscssereee| 45 48 2 Do Plumas "Eureka. 

Stk.|100 |Birmingham Canal....................... 21 3 | 10 | 10 Shaw, Savill, and Aibion, Lim....... a i 1 silver Peak Mining, 

Bt. |100 Bech and Wan ee ek 88 eS ee Te a 0 “Sohn” dei” ay, 
00} Do4 % Debenture Stock... 105 108 ee “a Ship’ of New Zeaian "ah. 






100 {100 oy Junction Canal . 









10 | 10 Oe een 
= 4 Hull Dock... ioeiet Mie ORT olor gniaty fee Bh (ROR A ee OR RR a 2. See es 
Stk lion | ‘bo sp4Pepenture Stock . act |, 98 302 TEA AND COFFEE. 








10 | 10 |Newhaven Harbour 4 % Guar. 
8tk./100 Pi Rail 
a Regent’s ey and Docks ~ 


Doc 
Btk. 100 Do De ee eeereeee 
0 443 Denture Steck... 


ot. 100 /Surrey Sommercial Dock... over 








Mo’ ee, Limited, 1880 .......00) +» 
10 | 10 wh Coffee, Limited .........0..00000) 1 4 
10 |Upper Assam Tea, Limited .......00000 












" . . 
Serer Se aren eee te ee eee Bt eee eT 
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ne eR ee RR ek a 
i exports were 9,500 tons less than in June. Lead finds a weak market, 


Continued from page 979. 


i tons sold to arrive latterly at 7; to 79d; June-August shipment, 
f 150 tons Penang to arrive, at 646d to 6}44 per Ib. 


Srock and Iurorts of Back PErrsr. 
1885. 1884. 1883. 1882. 
Bilnctk..........cssscscscessensnecee C008 2,198 .0.0. Biss ..n00 ZOOT  .o.ane.2, 148 
Price Singapore ........ -«.perib TAA cone THA ne, OFA TA. wraere bid 


Sroce and. Lurorrs of Wars Prrrsr. 


$60... ...000-0. sercensosorensseee AOL ..aeee 802. ...... 69S... 404 
4 Price tar Singapore....... — 103d... 1C}d 10§4...10d 103d ... 9d Ofd 
| Wuire Parr is firm, at an advance of $d. 30 tons Singapore 
} sold latterly at 1034, to arrive, July-August shipment, Sales:on the 
i spot at 10}¢d to 103d per Ib. 
| Nurwzcs.—Business has been done in small shipping Penang at 
} last, week’s price. 
| Saurrerre is without change, no sales being reported. 
4} =Nrrrate Sopa supports the late advance here and in Liverpool. 
i Swettac.—Nothing of interest has transpired in this market. 
1 100 chests low and common button sold to arriveat 5ls to 54s, 
i landed terms. 
{ Lowpox Stazistics for Seven. Months Ending July 31. 
1883. 


‘ 1385. 1864. 1882. 
} ees coe seeenene CROSS —_ eve — ove onrne vo. 23,890 
ivered ea sereneeee 4,900 pa 51,060 a 41.670 Ce sane 


Landed last month, 5,457 chests; delivered, 2,604 chests. 


) 
i} Orner DrysaLTERY ee aoe oa in ~ same 
i quiet state as last reported, with few sales, including gambier at 
) 190 3d in course of landing. The stock of the former is smaller 
than usual, viz, 1,300 tons, ‘That of turmeric is unusually low, 
Drvcs.—Cape aloes sold in yesterday’s auction fully 2s below 
valuations. Balsam peru neglected. Bark, South American and 
East Indian ciachona steady. Camphor firmly held, Cardamoms 
a shade easier. Castor-oil quiet. Gum benjamin very little doing. 
Gum oon. See ualities realise extreme prices, whilst inferior 
grades are difficult of sale, even at some reduction. Ipecacuanha, 51] 
serons, new arrival, —re landed. Musk and rhuburb very quiet. 
Oil of peppermint, HG Hotchkiss, commands still 18s. Other 
essential oils generally depressed. Opium, moderate sales, but 
prices unchanged. 
INDIA-RUBBER.—The recent decline has led to some increase. of 
demand. Fine Para 2s 3}d per Ib. 


Cuemicats.—These markets are steady. A good demand has 
prevailed for quinine, and prices continue very low. Chlorate 
potash hardening in value, Sodas in fair demand. Bleaching 
powder remains at 7/ 10s, ex warehouse. No change in tartaric 
acid, the market being steady. The combination among the alkali 
makers to reduce the decomposition of salt by 10 per cent. as from 
lst July has given a firmer tone to the market. 


Ivorny.—The next public sales will be held on the 27th October. 


Merats.—Business has been upon a limited scale, with lower 
quotations. rted tin on the spot is unsettled, closing 
last evening at 12s 6d to 93/ 15s. For three months the 
market shows more loss of , at 927 5s to 92/ 10s. Stock of tin 
London, July 31, was 6,125 tons, the month’s deliveries having been 
1,865 tons, against 1,900 tons landed. Copper barely supports late 
value, and demand is light, 43/ 10s to 43/ 15s for g.o.b., Chili 
bars being quoted yesterday. No change has occurred in Australian 
or English. Stocksof foreign and colonial copper atthe principal ports 
of England and France increased 1,000 tons last month, making 


the surplus, as compared with last year, about 10,000 tons. | New 


The exports of iron from Glasgow since the Ist of January 
have decreased 67,430 tons as compared with 1884, and in the Cleve- 
land district the stock in July increased by 9,900 tons ; whilst the 


COMPLETED SCHEME OF LIFE ASSURANCE. 


LEGAL AND GENERAL LIFE ASSURANCE 





SOCIETY. 


and is quoted easier. Spelter remains steady, Of 140 tons English 
zinc by auction, 65 tons sold at 16/ per ton, usual terms, 


LinszED.—Prices have varied but slightly and the market is 
firmer. Bombay has sold, to arrive in at 44s 3d to 44s 6d. 
The quotation here is partly nominal. Calcutta, 41s 74d to 41s 9d, 
ex ship and due; to arrive, 41s 9d to 42s, according to conditions. 
No further business reported in La Plata. The supply of linseed 
afloat from India to the United: Kingdom at date of Tatest advices 
was 375,600 quarters, against 247,991 quarters in 1864. 

Or_s.—The low stock of cocoa-nut and the uotations fail 
to promote speculative demand, Cochin can be bought to arrive at 

Ceylon sold at:26/ 2s 6d, c. f. and i. Palm dull, with sellers of 
Lagos at 291.10s, No change in olive. The crop reports are vari- 
able, but on the whole favourable. Linseed has been steady on the 
= Latest sales are at 23/, usual Last four months, 
211 12s 6d to 21/ 15s. Exports from Hull 240 tons, against 220 
tons in 1884. ee brown. rape firm, = as before. Crude 
sperm nny Se at the late decline. packages cocoa-nut by 
auction were bought in, 

PrTRoLEuM O1L.—The statistical position is unchanged, and the 
a quiet. On the spot, Gijd: to 6gd;, last. four months, 64d 
to . 

Srrairs Turrentins lower, American, 278 to 278. 3d on the spot 
and to the end of the year. 


Tattow.—No alteration in town made. Of 928 casks Australian 


‘by auction, 256 casks sold. Beef, at 9d to ls; mutton, at 6d decline 
‘on last Friday’s rates. 


Tosacco.—The market has continued quiet during the past week, 
and the sales of Ameriean tobacco were upon a. very limited scale. 
Prices for most classes, continue-firmer. In substitutes, a fair 
business has been done, 


POSTSCRIPT. Fripay Evenrne. 


Sucar.—A flat market, and the crystallised Demerara and Barba- 
does by auction to-day chiefly bought in. A few lots of the latter 
sold at 20s. Business in West India for the week, 60 casks 2,600 
eee 1,707 bags Lyle’s crystals part sold at 188 3d 
to 18s 

Corrrr.—226 casks 54 barrels 95 packages Ceylon, by auction, 

t sold at full rates. 233 bags East India were bou he in. 897 
foreign descriptions went at unaltered rates, including foxy 
Guatimala, 42s 6d to 43s, 


Ricz.—No further sales reported. 

Prerrer.—Business in. black at stiffer rates, including Penang 
at 63d. 

Merats.—Tin dull. Straits, 93/ 286d to 937 5s cash. Quicksilver 
advanced to 5! 15s, Chili copper, 43/ 5s to 43/ 7s 6d. Scotch pig 
iron, 41s 54d to 41s 6d cash.. 


ADDITIONAL 


Dnriep Frorr.—Messrs R. Witherby and Co. report :—All tradi 
has been slow during the past ten ye The reports of cuogian 
crops are good. Already a few tons of Sultanas are afloat, and it is 
tong robable that currants may be here earlier than last year. 

i cias will be later than usual, and some amount of elay 
must be incurred in consequence of shipments from all Spanish 
— meeting with quarantine difficulties, Stocks of all fruit in 

don are very low. 


NOTICES. 


XCEPTIO NAL CONCERN.— 
'D, 500,000 FRANCS, to construct 

Hotel and Houses in a prett ‘one fn Tanen eee 
quented 7 Samia an Bathers, and inhabited by 
many people. Large pieces of land may be 
had in the centre of the town.—Write to No. 7887 
Agence J, Fournier, 14 rue Confort, Lyons, France. , 


The Society’s Conditions include the following ; [THE MERS 
a te pomment of ne pace empl ’ 1 HARDOUR. poanD Bh ageewe a 
protection against omission i : ES, having th 
World-wide residence after one year imecilaunpensens MONEY on the and also to recive Loans oF 
Guarantee of Surrender-value : : periods, at the option the inion Seoneinien 
Freedom after one year from forfeiture through suicide.  , to the Treasurer, Dock Office, Liverpool.—By 
The new explanatory Prospectus will be cxweniind on application, _ I 
Feed es ae es, felses idiapntabla een 
ine- rofits belong to th iviai : 
made aa oa Sst December, 1886, 5 ona . e - The next division will be DENT'S NEW ILLUSTRATED 
ces, 10, Fleet street, n, CATALOG -CLASS 
WATCHES WATCHES and OLOOKS. at 


LE DIRECTORS OF AN ESTA- 
ates eee pee are 
in frst instance, Manager cane: off Bates, et 

E.c 





sion trade. Minimum profits from 15 to 20 
—A y to Messrs Rogers Policitors 


class connections in the Commis- 
r 
d 
| Sand 4 Great Winchester atreet, RO.” St 


See ra ni 

Co., Adve: n 37 Walbrook, eekon Address Doret, Economist Office. 
ARTNER WANTED, ITH 

£5,000 to £10,000, to join a Merchant with first A GENTLEMAN (35) SEEKS AN 

= experience 

and 


ENGAGEMENT. Busin 


a 


REDUCED PRICES, sent Post 


[T° BANKERS.— WANTED, A| 4” on apllaton to 1, DENT 
ssealien aoe QLoc & CO. Makers to the Queen, 


references.— 





I ,AMPLOUGH’S PYRETIC 
panand ill nah nt ne Meine an 
saison ‘au nly psig fata Ra 
, . "7 better.” a bottle of your Chemist 
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TTC Te SSeS a ities esti ieniatinidiniisicsiilianeistou nant ninicnaiiis 


LONDON & COUNTY BANKING 


COMPANY (Limited). 


Established in 1936, and registered in 1880 under 
the Companies Acts, 1862 to 1879. 
Capital, £8,000,000, in 100,000 Shares of £80 each. 





REPORT adopted at the Half-Yearly General Meeting, 


., in the Chair. 
roprietors the 
Balance-Sheet for the Half-year ending 30th June 
rt that, after paying interest to 
charges, making provision for bad 

Sbate on bills not 


the 6th August, 1885. 
WILLIAM ANASTASIUS JONES, 
The Directors, in submitting to the 


last, have to re 
customers and a 
and doubtful debts, and for re 
due, £27,055 lls 8d, the net 


rofits amount to 


P 
£234,190 16s 2d. This sum, added to £18,219 Os 10d, 
the balance brought forward from last account, pro- 


duces a total of £252,409 17s 7d. 


The Directors have declared an interim dividend 
for the Half-year of 10 per cent., which will absorb 
£200,000, leaving the sum of 52,409 17s 7d to be carried 


forward to profit and loss new account. 


The dividend, £2 per share, free of income tax, will 


be payable at the Mead Office 


or at any of the 


Branches, on or after Monday, the 17th August. 


BALANCE-SHEET of the 


LONDON AND 


COUNTY BANKING COMPANY (Limited), 30th 


June, 1885. 

Dr. . £2 s4 
To capital subscribed, £8,000, i 

ET Te ©. 6 
To reserve fund........cccrcccrsscersenceces . 1,000,000 0 0 


To due by the Bank on current ac- 
counts, on deposit accounts, with 


interest accrued, circular notes, d&c. 27,965,645 17 11 


To liabilities on acceptances, covered 
by cash or securities or bankers’ 
guarantees 

To rebate on bills not due carried to 
MOKE MOCOUNE 2.0050 ccrscrscrsevereceresers ° 

To profit and loss 
balance, brought 
from last account 

To net profit for the 
half-year, after 
making provision 
for bad and deubt- 
ful debts .......... * 


234,190 16 9 


See ee 


3,643,570 1 10 


27,055 11 8 


252,409 17 7 





$4,888,681 9 0 


Cr. 
By cash at the head 

office and branches, 

and with Bank of 

Magtaed | .....ccc:. £3,909,755 16 9 
By loans at call and 

at notice, covered 

by securities ...... 2,808,004 14 8 


Investments, viz. :— 
By Consols, regis- 
tered and in cer- 
tificates, New 3 
per Cents, Re- 
duced 3 per Cents., 
&New?2j per Cents., 
£3,732,991 7s 11d, 
Canada 4 per 
Cent. Bonds and 
Turkish 4 per 
Cent. Bonds guar- 
anteed by the 
British Govern- 
MORE cppscoccosescccces 
India Government 
guaranteed rail- 
wa debentures 
and shares, and 
India Government 
debentures ......... 
Metropolitan and 
other Corporation 
stocks, English 
railway debenture 
stock and Colonia 
DORNGS 0000. covccsvecsene 
By other securities 


4,139,770 1 0 


409,960 8 6 


430,896 7 11 

22,740 O 4 
By discounted bills 

SBLTONE 055000 cieseier. 11,464,611 3 0 
By advances to cus- 

tomers at the Head 

Office & branches 7,505,520 12 


By liabilities of customers for drafts 








2ed 


6,807,760 11 0 


2 
18,970,181 15 2 


accepted by the Bank(aspercontra) 8,648,570 1 10 


By freehold premises in Lombard 
street and Nicholas lane, freehold 
and leasehold property at the 
branches, with fixtures and fittings 


Prorit any Loss Account. 

To interest paid to customers ........, 
To salaries and all other expenses at 
Head Office & branches, including 
income tax on profits and salaries 
To rebate on bills not due, carried to 
new account 
To dividend 10 per 
cent. for the half 





3 
34,888,681 9 0 

8 

1 


454,852 


£ 
11,381 


181,988 16 7 
27,055 11 8 


DORE diketatesnennes ive £200,000 0 0 
To balance carried 
forward ........00000  52,40017 7 
262,409 17 7 
572,830 7 1 


By balance brought forward from 
last account 
By gross profit for the half-year, 
after making ; rovision for bad 
and doubtful debts, and including 
rebate, £45,844 17s brought from 
81st December last 


Se eee eee eeareererane 


= 
18,219 0 10 


554,611 6 8 


572,830 7 1 











Examined and audited by us, 


(Signed) 
J. J. CATER, Audit Com- 
E. F. DUNCANSON, \ mittee of 
W. H, STONE, Directors. 


W. McKEWAN, General Manager. 
JAS. GRAY, Chief Accountant. 


London and County Banking Company (Limited), 


3 2ist July, 1885. 
We have examined the foregoing Balance-sheet, 


and profit and loss account, have verified the cash 
balance at the Bank of England, the stocks there 
registered, and the other investments of the Bank. 
We have also examined the several books and 
vouchers showing the cash balances, bills, and otner 
amounts set forth, the whole of which are correctly 
stated; and we are of opinion this Balance-sheet and 
profit and loss account are full and fair, properly 
drawn up, and exhibit a true and correct view of 
the Company's affairs as shown by the books of the 
Company. ; 


(Signed) 
FINLAY KNIGHT, 
WILLIAM NORMAN, 
RICHARD H. SWAINE, 
London and County Banking Company (Limited), 
23rd July, 1885. 


LONDON & COUNTY BANKING 


COMPANY (Limited 
Notice is hereby given, that a DIVIDEND on the 
Capital of the Company, at the rate of 10 per cent. 
for the Half-year ending 30th June, 1885, will 
be PAYABLE to the Proprietors, either at the Head 
Office, 21 Lombard street, or at any of the Company's 
Branches, on or after Monday, the 17th instant.—By 
order of the Board, 
W. McKEWAN, General Manager. 
21 Lombard street, 7th August, 1885. 


WEst OF INDIA PORTUGUESE 


GUARANTEED RAILWAY COMPANY 


(Limited). 
Boarp oF Directors. 
Sir T. Douglas Forsyth, K,C.8.L., C.B., Chairman. 
Major-General J. S. Trevor, R.E., 68.1, Deputy- 
Chairman. 
Edwyn Sandys Dawes, Esq. 
Sir Henry Green, K.C.S.L, C.B. 
Sir F. Richard Pollock, K.C.8,1, 
Frederick Youle, Esq. 
Baron A, J. Da Costa Ricci, ex-officio, 
ConsuLiine ENeInEERS—Messrs Sir John Hawkshaw, 
Son, and Hayter. 

BaNkERS—The London and County Banking Company 
(Limited), 21 Lombard street, EC. 
So.ictrors—Messrs Ashurst, Morris, Crisp, and Co., 

6 Old Jewry, E.C. 
Broxers—Messrs 8. R. Scott, Stratten, and Co., 
9 Drapers’ gardens. 
Szcretary—H. Ringler-Thomson, " 
Orrices- 31 Lombard street, E.C. 

Issue at par of £275,000 (part of £550,000) Debenture 
Stock, bearing interest at 5 per cent. per annum, and 
secured by a first charge upon the entire undertaking 
and revenues of the Company, including the annual 
sum of 4 lacs of rupees (about £32,000 at the present 
rate of exchange), payable by the British Government 
to the Government of Portugal, under the Treaty of 
Lisbon as hereinafter mentioned. The stock is also 
secured by the absolute guarantee of the Portuguese 
Government for the payment to the Company of the 
present annual sum of £55,000, increasing to £70,000 
when £500,000 debenture stock shall have been issued. 
as price payable as follows :—£5 per cent. 
on application ; £45 per cent. on allotment ; £50 per 
cent on the 3lst day of October, 1885—£100, with the 
option to subscribers of paying in full on allotment 
under discount at the Bank of England rate. 

The Directors are prepared to receive application 
for £275,000 Five per Cent. Debenture Stock, part of 
£550,000 additional capital authoriged by the Com- 
pany by resolution passed at a General Meeting held 
on the 9th July, 1855. 

The debenture stock, with the interest thereon, 
will form a first charge upon the entire undertaking 
and revenues of the Company, and will be registered 
in the names of the proprietors. 

The interest will acerue from the dates of the 
respective instalments, and be payable by warrant 
half-yearly at the Offices of the London and County 
Banking Company, Limited, in London, on the 15th 
day of January and the 15th day of July in each year, 
The first payment of interest, amounting to £1 7s 6d 
per cent,, will be payable on the 15th January, 1886, 

The ‘principal wiil, by the operation of am accu- 
mulative sinking fund, be repaid at , at the ter- 
mination of the concession gran by the Portu- 
guese Government to the Company for 99 years from 
the opening of the railway. 

The Company reserves the right to redeem the 
whole or any part of the debenture stock at par, 
on six months’ notice, after 1925, and earlier should 
its railway and werks be made over to the Portu- 
guese Government under the provisions of the con- 
cession. 

The Company was formed in 1881, with a share 
capital of £800,000, all of which, except about 
£33,000, has been subscribed and paid up for the 
purpose of constructing Harbour works at Zareonmo 
and a railway about 50 milesin length from that port 
to the point on the British Indian frontier, which 
will constitute the terminus of the Southern Mah- 
ratta Railway. The Portuguese Government gua- 
rantee a dividend of £5 per cent. per annum on such 
share capital. 

The ee tg hinaee ee ena 

accord e estimates of the 
me Company, be sufficient to complete the railway 


Auditors. 


and the harbour works. have been 
submitted to and enpeoved by the Po Govern- 
ment ; and under a Law passed by the Cortes in July, 

835, the Government 6 per cent. upon 


L guarantee 

turther capital (of which the resent issue forms part) 
to the extent of £500,000, If is antici this 
amount will be increased to £550, in the next 
Session of the Cortes. 


The line is expected to be completed and opene 
for traffic by the end of December, Nise7, Menehie 
the interest on the debenture stock and shares will be 
met by the present accumulations, amounting to 
£78,000, of the payments by the British Government 
under the Treaty of Lisbon, and the future receipts 
from that source. The £78,000 is now on deposit with 
the Hong Kong and Shanghai Banking Company, 
+ eel he — — payable by the British 

oun t ex 
about £32,000, and only £27500 ie requined te 
the full interest on the whole of the £550,000 deben- 
ture stock of the Company. 2 

The construction of the Southern Mahratta Rail- 
way, which will connect the Company’s line with 
the Great Indian Peninsula and the Madras Rail- 
ways, is being rapidly pushed forward, 316 miles are 
already open for public traffic, and the remaining 
402 miles will, it is expected, be finished contem- 

raneously with the completion of this Company’s 


ne. 

Copies of the concession and the deed of transfer to 
the Company, the Treaty of Lisbon, and the Law of 
July, 1885, together with the deed of trust securing 
the debenture stock and declaring the regulations 
relating thereto, and also the form of the debenture 
stock certificate, can be inspected at the Offices of the 
Solicitors. 

Applications should be lodged with the deposit of 
£5 per cent. on the amount applied for at the London 
and County Banking Company, Limited, 21 Lombard 


If no allotment is made all amounts paid on applica 
tion will be returned in full. - = 

Forms of application can be obtained at the London 
and County Banking Company, Limited, No. 21 
Lombard street ; at the Offices of the Company, No. 
31 Lombard street, of Messrs Ashurst, Morris, Crisp 
and Co , Solicitors, 6 Old Jewry, E.C., ; and of Messrs 
S. R. Scott, Stratten and Co., 9 Draper’s gardens, 
E.C.—By order, 

H. RINGLER-THOMSON, Secretary. 
5th August, 1885. 


Publications. 


THE BOOK OF THE SEASON. 
BEHIND THE SCENES ON THE STOCK 
EXCHANGE. 

Now Ready, price 2s, BRO covers (post free 2s 4d), 


P 
(THE STOCKBROKER’S' WIFE. 
By BRACEBRIDGE HEMYNG, Middle Temple. 
Edited by JOHN SHAW, Stockbroker. 
London : J. and R. Maxwell, Shoe lane, E.C., and all 
Bookstalls. 








BANKERS AND THEIR CLIENTS. 
Third Edition, crown 8vo, 7s 6d 


[HE COUNTRY BANKER: HIS 


CLIENTS, CARES, AND WORK. From the 
Experience of Forty Years. 
By GEORGE RAE, 
Author of “‘ Bullion’s Letters to a Bank Manager.” 
‘* Mr Rae may be congratulated on having produced 
a book which can be recommended to the student 
who wishes to gain an insight into the subject.” —The 


‘imes. 

“ We have seldom taken up a book on the business of 
banking which is at once so interesting and so full of 
shrewd common sense as this of Mr Rae’s.” — Economist. 

‘Mr George Rae has, in the above book, contributed 
to banking literature probably the best work that has 
ever been written on the subject, not even excepting 
those of Mr Gilbart.”— Bullionist. 

John Murray, Albemarle street. 


PEN INSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 

Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &c. 
Repucep Rates oF Passacs Moysyr. 

Tickers. 


Fortn be 

From Tilbury, 
Wednesdays, 12.30 p.m. 
FromBrindisi,M 3 

From Tilbury, 
Thursdays, 12.30 p.m. 
B YPT, ADEN ga 

OMBAY, EG 4 > 

GIBRALTAR, and MALTA, } Weekly (Wednesdays). 
Offices—122 Leadenhall st., & 25 Cockspur, st., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles. 


SILVERED PLATE GLASS 
tor LOOKING GLASSES, with or without frames. 
a eaten par endl a eee 
in Dulltaney. Samples, tarifia, al aieaitean 

PATENT SILVERING COMPANY (Limited) 


(jILT CHIMNEY-GLASSES, COR- 


VER-MANTELS IN HARD WOOD. 
Leten an een gles. Deb qualty, O08 
frames roe iS eMING "OOMPANY (Limited) 
faa 14, Lower Kennington iane, London. ; 
__ Beni oa ae 
For the safe and orderly keeping of all 
LETTERS and PAPERS, manuscript 


or printed, use 
STONE’S PATENT BOXES. 
A SAMPLE BOX, with illustrated of all 


cies se ae United Kingdom on the 

of 28 Gd in Stamps or 

HENRY STONE & SON, 
Manufacturers and Patentees, 
BANBURY. 





‘A, MADRAS, 7 


‘A, STRAITS, JAPAN 
SYDNEY, MELBOURNE, 
ADELAIDE, 
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Banks, ke. 
[HE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Califoroia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 


KONG AND SHANGHAI 


BANKING CORPORATION. 








HONG 


, $4,400,000. 

Reserve for Equalisation of Dividends, $400,000. 
Reserve Liability of aoe $7,500,000, 
Court or anp Heap Orrics m Hone 
Kone. 

Phillpotts, Beq. Car paiton Sur 
A. H. Phillpotts, Esq., Cars) n, Surrey. 
E. F. Desi: Esq. (of Messrs TA. Gibb and Oo.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGER—David McLean. 
Bawsers—London and County Banking Company, 


Limited. 
BRANCHES AND AGENCIES. 

Amoy London San Francisco 

Batavia oe Shanghai 

Bombay ila 

Calcutta New York Tientsin 

Foochow Penang Yloilo 

Hankow Yokohama 

Hiogo 

The Co tion grant Drafte upon and negotiate 
or collect Bills at any of the Branches or Agencies; 


they also receive. Deposits for fixed periods at rates 
varying with the period of deposit. 

Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the princi cities of 
Europe, Asia, and America, for the use of travellers, 

They n Current Accounts for the convenience 
ei ones ituents returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
pee in London on receipt of the advice of meet- 

in Hong Kong, held in February and August. 

he Corporation receives Deposits in London for 
periods of one, two, and three years, in sumsof £100 
and upwards, upon which the present rate of interest 
allowed is 5 pér cent per annum, payable half-yearly 
at 30th June and 31st December. 

Transfer. deeds, powers of attorney, and other 
forms -_ be had at their Office on application. 

ce hours, 10 to 3—Saturdays 10 to 1. 

81 Lombard street, London. 


[JNION BANK OF AUSTRALIA 


(Limited). Established 1837. 
Paid-up capital....................00s0+00+++-41,500,000 





Reserve fund............c0cccceseee oe 
Reserve liability of proprietors 8,000, 
LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 
TELEGRAPHIO REMITTANCES are made to 
the Colonies. 
ioaan os ae Colonies are negotiated and sent for 


tion. 
DEPOSITS are received for fixed 





riods, on terms 
which may be ascertained on application. 
Ww. R. MEWBURN, Manager. 


1 Bank buildings, Lothbury, London, E.C. 


[HE QUEENSLAND NATIONAL 


BANK, LIMITED. 
(Incorporated wnder the Companies Act ef 1863, of the 
islature of Queensland.) 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 
£652,300 ; Reserve Fund, £300,000. 

Heap Orrice—BRISBANE. 
koa a a its Branches and 

ncies, every description of 
Business in connection with Queensiand and othe 





R. D. BUCHANAN, Manager. 
No. 29 Lomoard street, E.C. : 


THE BANK OF SOUTH 


AUSTRALIA, Limited, 
Established 1841. Hap Orrice—31 Lombard st., E.C. 
Capital, £800,000; Reserve Fund, £200,000. 
DRarts AND Lerrers oF Crepit Issvzp. 

Biuis Bovent anp CouLEcrep. 


Le W. G. CUTHBERTSON, General Manager. 
BANE OF AUSTRALASIA 





LETTERS OF CREDIT and Drafts issued i of 
the numerous branches of the Bank throughout 


BILLS n or sent for collection. 
TELEG HIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 


on terms which 


periods, or for transfer to the Colonies, 
on lication. 
PRIDEAUX SELBY, Secretary 


may be ascertained 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsvres. 


Gapital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 





CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 
na NVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 





NEW ORIENTAL BANK BANK OF 


CORPORATION, LIMITED. 
Capital - Authorised, £2,000,000 ; Paid-up, £333,330. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Sirgapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are now receiving applications for the 
unallotted balance of the Five per Cent. Debentures, 
in sums of £10 and upwards, to be secured — th 
Banking Premises in the City of Lonoon and abroad. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 
es a $1,500,000. Reserve Fund, $650,000. 
ONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
= in Toronto, or oe its — — 
Leader lane, Toron 
ee D. R. WILKIE, Cashier. 


STANDARD BANK OF 


[THE 
SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 


rer 
Hap Orrics. 
10 Clement’s lane, Lombard street, beans E.O. 


Paid-up Capital .............cscsseesereeee 1,000,000 
Reserv: 400, 


TIP MIENES ‘shevcmneheeveooeiainnsuaniionien ,000 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every descri 
of Banking Business connected with the th 
ge poe f and |} 
on ‘or one year onger 
at rates vie one be ascertained on 


ees ee eee ee 
(PE COLONIAL BANK OF 


NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1, 
Paid-up £400,000; Reserve Fund, £44,000, 
HEAD OFFICE—DUNEDIN, 
LonpoN Directors. 
A. G. Anderson, Esq. ; L. H. Courtney, Esq., M.P. ; 
Hon, R. Oliver, M.L.C. ; Geo, Cowie, Mang. Director. 

BILLS on Australia and New Zealand negotiated or 

collected. 

DRAFTS and Letters of Credit issued. 

DEMAND Remittances cabled. 

DEPOSITS received for fixed periods, and every 
description of Colonial Exchange and Bank- 
ing Business transacted on favourable 
terms—to be ascertained on application. 

No. 18 Moorgate street, London, E.C. 


BANK OF BENGAL. 
Heap Orrice Calcutta. 
; BRANCHES :— 
Agra, Akyab, Allahabad, Benares, Cawnpore, Dacca, 
Delhi, Hyderabad, Lahore, Lucknow, oulmeia, 
N re, Patra, Rangoon. 


CURRENT and Deposit Accounts opened. 
Government and other securities received for safe 
custody, purchases and sales effected, and interest 
and dividends collected and credited to account, or 
remitted according to instructions. 
&c,, may be 


Copies of Rules, Powers of Attorne 
had on application at the Head Office, and at any 
London Co: dents—Messrs COUTTS & Co. 


the bran 
LONDON , PARIS, & AMERICAN 


BANK, LIMITED. 
CarrraL, £1,000,000, SuBscrinep, £500,000. 


'AID-UP, £400,000. 
Hap Orrics—9 and 10 Tokenhouse yard, Lothbury, 
London. 


Brancn at San Francisco, California. 
a a . Messrs Lazard Fréres. 
ENTS AT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with AMERICA and 
the Corrixent of Europ transacted on favourable 
terms. Credits issued available in the Unrrep STATES 
Evrors, Lxpia, Cuina, AvsTRALiA, and elsewhere. 


P, W. ROBERTSON, Secretary. 


NEW SOUTH WALES. 


Established in unt, 


see neeeeneeenenees 


Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the H Office and 
Branches th t the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on ie anon 

DAVID GEORGE, Secretary. 





THE AGRA BANK (LIMITED). 


eens IN _ inane 

Carrrat, £1,000,000, ERvVE Funp, I 
Heap Senten—Shdveine lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. . 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, ani in- 
terest allowed when the credit balance does not fall 
below £100. 

Dancers received for Sixed periods on terms to be 
ascertained on application. 

Bris issued at "the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sales AND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


MERCANTILE BANK OF 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon BraNci—158 LEADENBALL streET, E.O. 

Paid-up Capital.............000 . 
Reserve Fund..,................5. £150,000 
Number of Shareholders........... 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Ox, Two, and Torex YRA 
at 44 pen Cent. GEO. H. ALEXANDER, Manager. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, £1,500,000 ; Paid-up, £600,000. 
rve Fund, £215,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotia’ and sent for collection. 

TELEGRAPHIC MITTANCES made to the 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

3 GEOI NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


BANK OF BRITISH COLUMBIA 


(Incorporated by Royal Charter),28 Cornhill, E.C. 
Subscribed Capital, £500,000, with power to increase. 
Paid-up Capital, £346,000; Reserve Fund, £70,000. 

The Bank grants Drafts and Letters of Credit on its 





Branches in San Francisco, in California ; Portland, in 
Oregon; and Victoria and New Westminster, in 
British Columbia, 
Deposits receiyed for fixed periods at rates to be 
ascertained on application. 
H. HUGHES, General Manager. 


THE NATIONAL BANK OF 


AUSTRALASIA. 
Incorporated by Acts of the ture of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £800,000. 
0 149 Lead cabal stvest, E.O. 
FFICES— en . 

This Bank conducts Banking Business of every 
description with the Australian Colonies — current 
terms. Approved Bills ted or sent for collec- 
tion, and Letters of Credit granted upon the Bank’s 
Branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New South Wales, New 
Zealand, and Tasmania. 


W. W. OSWALD, Manager. 



















